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THE MONEY MARKET. 


In order to make its rate effective the Bank has this 
week been taking money off the market by borrowing on 
stock, the extent of its operations being roughly indicated 
by the decrease of close on 2} millions in the Government 
and“ other” securities, shown in the weekly return. Next 
week, moreover, the market will have to find about 44 
millions to pay the instalment on the Transvaal loan, 


” 


then falling due, and we are approaching the end of || 
the quarter, when the demand for money always in- || 


creases. In view of those demands upon the market's re- 
sources, actual and prospective, loan rates have advanced 
sharply, borrowers having to pay 24 to 3 per cent. lor day- 
to-day money and 3 to 3} per cent. for advances fora week, 
; ietinctly 
Discount rates have also moved up distinctly, 37 per 
cent. being now the lowest quotation for best three 
months’ paper, and 3§ per cent. the more general rate ; 


and even at these rates bankers are not inclined to | 
take bills freely, having regard to the uncertainty of the | 


monetary outlook. There is still a strong demand for 
gold from Germany, which, for the reasons we gave last 
week, is likely to continue, and in connection with which 
it has to be remembered that between now and the end 
of the year we shall have to pay some 8 millions or 


so, mainly to German and Dutch investors, for the | 


redemption of the securities of the Netherlands South 
African Railway. _ 
season for Egypt, and more may have to go to South 
America. With such demands in prospect, it 1s no 
wonder that there is already some talk of a further 


advance in the Bank rate, because its stock of gold is | 


none too large at present, and it would be unwise to let 
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Gold, too, 1S always wanted at this | 
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it be further reduced without taking protective measures. | the supposition that the average workman 
|| But before coming to ‘any definite opinion as to the pro- | to surrender at anyone's bidding his right 
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Would care 


— ; at : : an 
bable course of the market, it will be well to wait until | give expression to his own views, or to 7? - 
the | 


it is seen what result is produced by the efforts of the Bank | constituents who sent him to any public accom, 
to make its 4 per cent. rate really effective. Andin one| by whose pronouncements the cause of porn | 
respect, the outlook has improved, inasmuchas it has be- | policy might conceivably be affected. The Hational | 
comeless probable that the United States will drawlargely | proclaimed in the resolution of the Tralee Tae 
upon the stocks of gold on this side. As is explained | Congress on the subject now engrossing the abi | 
by our New York correspondent, Mr Shaw, the United | mind must, therefore, be taken to be - ed 
States Secretary of the Treasury, has intimated that he 'main, the opinion of the organised - 
has been making a sort of secret accumulation of the country. It does not necessarily follow that 
revenue derived from the internal taxes, and that in this | unorganised workmen think in the same way, but a 
way he has got together about $40,000,000, which he will | is no obvious reason why they should on such a aa 
be able to deposit with the banks if they are straitened for | think otherwise. The non-unionist would probabl “a 
funds to meet the customary autumn demand for apt to differ from the member of a trade union as tothe 
currency to move the crops. It is probable, also, that | Taff Vale judgment, and, possibly 
in order to facilitate the transfer of this money to the | limits of “peaceful picketing,’ for those are matters 
banks he will accept from them State and municipal | touching the financial security of labour combinations | 
bonds as security for the Treasury deposits instead of | and their means of bringing pressure—moral or other.| 
calling for the deposit of Government bonds, which the | wise—to bear for the warding off of competing labour 
banks are not in a position to furnish to any large | from outside in the case of disputes with employers 
amount. The legality of this action on the part| But there is nothing as between unionists and non. 
of Secretary Shaw is held to be open to question, | unionists to cause disagreement in regard to the advan. 
and there is much to be said against allowing any | tage, or otherwise, of preferential or retaliatory Customs 
Government official to have such an arbitrary control | duties. Prima facie, the presumption is that the bulk of 
over the money market. But however that may be,|the latter would hold much the same views on suc 
the fact that there are these $40,000,000 of Government | questions as the bulk of the former. 
funds available to relieve any monetary stringency that| The inference from these considerations as to the pre 
may arise makes it less likely that gold will have to be | dominant current of opinion among the working-classes 
drawn from this side. In that respect, as we have said, | in regard to Mr Chamberlain’s projects is so unavoidable 
the outlook for this market has improved, but it is still | that his supporters in thePress, and elsewhere, have not 
so uncertain, that the caution exhibited by the banks in | been able to conceal their irritation at the conduct of the 
abstaining from tieing up their funds is intelligible and | Trades Union Congress. Itwas, in the view ofsomeofthem, 
commendable. eminently presumptuous and irrational in this assembly 
Subjoined is our usual table of current rates :— of unlearned men to rush to a pronouncement on the 
BANK RATE and MARKET RATE. Colonial Secretary’s policy before it has been adequately 
vet - expounded by its author. Tous, we are bound tosay, fer 


Workmen of the 





lahis Week.|Last Week.| 4 Fort- [tne Wks.! A Month 
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» as to the proper legal \ 


j might Ago.| Ago. | Ago. things could seem more ridiculous than to suppose thatan 
ee eee re | | a se a annual gathering of Englishmen, every one of whom an¢ 
Bank rate....| 4 4 $s |] 3. CO 3 of whose constituents would be liable to be touched 
Market rate..| 33 | 3% 2; we | 2 most sensibly in the daily life of himself and of bi 
LONDON MARKET RATE Compared with FOREIGN MARKET | family by such fiscal changes as those which have beer 

RATES (+ above; — below). outlined by Mr Chamberlain, should, when meeting a 

: TT a. Wien Wal Aaan {its usual time, refrain from giving voice to its impres 

This Week. Last Week, night Ago-| Ago. "| “igo. |sions as to those changes. Least of all could suct 

te) - elas se ha Mal « % . silence be thought reasonable or possible when the leat 
cs © oe tc “ea a | a ing advocate of a departure from our existing isc 
= iene t+ 6) + 8 | CK a> 2 oe } |system has indicated lines of argument by which be 
_"_callmoney + 13! + 12! + Ja — to contemplated enforcing his proposals, so inconsistent 


RATES of EXCHANGE. 








with one another asto involve essential alternative ue 
. * o 
peeps _ | fications of the proposals themselves. Moreover, on 


: ; i 
[Tis Week|Last Week. A Fort- |Three Wks,| A Month | question whether taxes by which the prices of bread ane 
| 


night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 








meat were to be raised could be expected to & 


: 7 a rise in wages, th 
ccunnas | 12 agst us | 2) agst us | 3¢ agit us | 23 agst us| 23 agst os offset, with any certainty, _by a rise in i “te 
Someone inca Br = os} 5 - = 4 —_ us af agst us | 23 agst us members of the Trades Union Congress might The 
i Nd ....00s- | : ‘ agst us st us st us : pe c , ° ney 
New York ...... | par | $ agstus ; agstus! Z gst us| 2 rat us | Claim to speak with some expert knowledge Se 








of food even under Free-trade, and apparently it has 00 


THE POLITICAL SITUATION. been their experience that their organisations have 


IF it is possible to exaggerate, it is certainly possible | enabled them promptly to recover from their employer 


are ; é r ; ticles 
have known variations in the prices of the chief artic 


* 
‘ 


s c a : a ' hey 
very much to underestimate the significance of the | the addition caused by such variations, when ‘ 
virtually unanimous vote by which the Trades Union } were upwards, to the cost of maintaining @ WOrkIN 


as most mischievous and dangerous to the best interests | of trade, trade unionists may well be excused lor 1a! 
of the people of the country.” No doubt the Congress | ing to see why the adjustment of wage 
has very generally been associated with Radical politics, | could be counted on as more rapid and cert 
and has been much given to making declarations on| tions in prices should be artificially intensihe 
public questions not directly connected with industrial | Customs duties, and by the facilities which su 
issues, which, in some cases, were shown by subse- | afford for “cornering "’ operations. 

quent general elections to have but little relation’ Mr Chamberlain’s supporters shou 
to the general current of working-class opinion. In| obliged to the Trades Union Congress 
the present instance, however, it certainly can- | very distinctly the difficulties which he 


involved, or that the bulk of the delegates are likely to | food is made more costly by preferential duties. 


weary possibly, have resented the depreciatory terms in | see that if the result of preferential duties oe 
which Mr Chamberlain has referred to their importance. | supplies were to deliver us from all a oo 
f whicb, 
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id rather Je 
or showing Dim 
has to meet: 

2 a . bs . ° ° ° ‘ i : ‘ of wages if 
not be pretended that industrial interests are not | They do not believe in a compensatory rise They 


y c > , ae 
Congress on Tuesday condemned “the suggested | class household. If that has been so W hen the oe 
change by Mr Chamberlain in our present fiscal policy, | tions in food-prices have been due to the ordinary cour 


5 to food-priaes 
rtain if fluctua 
—- by 


h imposts 


a as 
} , - . ° oe s Ree age nsions j 
ave carelessly cast their votes in deference to the | are not tempted by the prospect of old age Phe cost of 


i *,* 7 7 A Ss t 
| ne who are accustomed to exercise so consider- | a consolation for any fiscal enhancement © 
| able a Sway over the proceedings of the Congress, and | living in early manhood and middle-lhie. 


of Mr, 


The issues at stake are, indeed, too vital to him to allow of | supplies the revenue out 0O 
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| ; 
| Chamberlain’s plans, old-age pensions were to be pro- | 
| vided would disappear, and the question of providing 
them otherwise would be exceedingly difficult. The 
alternative consolation of a reduction in the tea 
and sugar duties to set against the imposition 
| of taxes on solid food seems to have no attrac- 
| tion whatever for the members of the Trades Union 
| Congress. Here, again, probably, the intelligent members 
| of the working-classes all recognise that the suggested 
| <olace, even if it were for a time of some efficacy, would 
be held by a precarious tenure, seeing that the develop- | 
ment of dependence on the Imperial grain supply would 
be concurrent with the diminution to vanishing point of 
a Customs revenue from corn. It is a satisfaction to feel | 
that when Mr Chamberlain begins his autumn campaign 
we shall at least know how he proposes to meet, in 
| practice, the difficulties which have been put before him, 
| and on which of the lines of retrogressive evolution he 
| definitely decides to invite the country tomakeastart. But 
are we to wait till then for a return to Cabinet Govern- 
| 
| 
| 


} 


ment, such as we have been accustomed to understand it? 
Can it be imagined that the Chancellor of the Exchequer, 
| and the Duke of Devonshire, to say nothing of the Prime 
Minister, contemplate delaying the announcement of 
| 


their own position until the Colonial Secretary has 
elucidated his schemes to an expectant country? Surely 
| by this time Mr Chamberlain's proposals—not in 
merely sketchy and removable outline, but in clear and 
definite detail—must have been circulated among his 
colleagues and considered by them, in their respective 
scenes of recreation, and most, if not all of. them, 
'must have made up their minds whether they can 
| keep company with him, or must part asunder. 
| A Cabinet Council is called for 


Monday next, and 
'is understood to have relation 


i 
| to the great fiscal 
issue, though no doubt there are external problems of 
|! gravity more than sufficient to bring Ministers together. 
l| The country, we venture to think, will be profoundly 
|| astonished and even indignant, if the members of the 
] Government should separate without making some clear 
\| announcement of their collective purpose. One meeting, 
indeed, may well prove insufficient to determine their 
course, but, at least, it may be expected that they 


| 
) will not disperse again to moor, or links, or spa 
| Without facing, and letting England and_ the 


Empire know that they have faced, the great issue 
| which has been rajsed, and mean to act on their con- 
victions with regard toit. The whole world of commerce 
and industry is uneasy in view of the uncertainty which 
exists as to whether or not a fiscal revolution is immi- 
The authority of the Government in every direc- 
ion is impaired by the knowledge that its members are 
divided on a question of immediate and _ pressing 
national urgency, the future of constitutionai govern- 
|, ment is being imperilled by the prolongation of most novel 
|| ad injurious precedents. 


term to a delay which is operating injuriously to the 
1o-e trame and prospects of the body politic. 


\\ t 
| UO. 








(| SCIENCE, INDUSTRY, AND THE STATE. 


| th © Presidential address at the meeting of the British 
} ‘ssociation has this year a distinctly practical aim. It 
| Ts been the custom of Sir Norman Lockyer’s prede- 
| ‘essors to direct the attention of their audience to the 
| ee plation of the latest revelations of the great 
See . les of the universe, of processes and structures 


uch have been in progress during untold ages, and 
E will continue, in the words of the well-known 


Li es Professor Tyndall, ‘‘ when you and I, 
* 2a ase of morning cloud, have melted into the 
a eee of the past."’ Many a busy man, with 
ee enough to desire to know something of science 
. ne only had the time, has looked to the first week | 

Hy Nents mber F hi : c z t . 
eat _as us best opportunity for instruction 
| len oe st Saeaee made towards ascertaining the | 
| litte. a the universe. He has then learnt a 
Matter, hs something, about the structure of 
history of mh ae ates and ions, about the geological 
erse, and the struggle for persistence 
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: us In every aspect of public | 
|| Guty the Ministers of the King are called upon to put a | 
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This year that 
Sir Norman Lockyer’s re- 
concerned largely with the 
His address brings down philo- 
sophy from heaven to earth in a sense never contem- 
plated by Socrates. He preaches the need of scientific 
method in political and economic action. He draws 
his examples from the industrial revolution and the 
fiscal controversy, from the South African War Com- 
mission and the Navy League. England got the start 
in modern industry (as she got her Empire), not by any 
conscious effort of the English people or its Govern- 
ment, but by an apparently fortuitous conjunction of 
circumstances, and by the enterprise of ° individual 
Englishmen. She has prospered without science ; other 
nations have consciously studied it, have had the assis- 
tance of educational institutions deliberately prepared 
and well devised, either by private benefactors or their 
Governments, and are now beating her in the struggle 
for economic life. Want of scientific system and train- 
ing, he tells us, is seen alike in the state of things re- 
vealed by the South African War Commission and in 
the relative decline of British industries compared with 
those of America and still more of Germany. The 
remedy is, to organise the study of science on a 
grandiose scale ; to develop the British Association and 
constitute local branches, on the analogy of the Navy 
League. Fifteen years ago, public opinion was aroused 
as to the state of the Navy, and £ 21,500,000 were 
voted to raise it to the ‘‘ two-Power standard.*’. Simi- 
larly, in science, the nation must be raised to the ‘‘ two- 
Power standard ’’ of Germany and America. This can 
be done by devoting twenty-four millions sterling to the 
foundation, equipment, and endowment of new univer- 
sities, which will at once provide the country with an 
adequate supply of industrial experts, and a_ sufh- 
cient endowment for research. In short, science ts 
to be applied systematically to industry, and scientific 
method and system is to permeate English public life. 
It is an attractive ideal, if it could be realised by the 
mere expenditure of twenty-four of the sixteen thousand 
millions which, according to Sir Robert Giffen's esti- 
mates, the United Kingdom is worth as a 
cern.”’ 





among species of organised beings. 
pleasure is denied him. 
searches have been 
chemistry of the sun. 


‘* going con- 
Unfortunately, this ultra-practical address leads | 
to a very unpractical conclusion. It would be much 
better for us all, no doubt, if our industrial and political 
methods were more scientific. Englishmen have habi- | 
tually done big things, from the acquisition of the 
Empire to the building up of a great business, without 
explaining to themselves or realising consciously how 
they are doing them. The industrial supremacy won by 
England in the eighteenth century was built up bit by 
bit, largely by men who had risen from the ranks of 
labour, and had had no education worth speaking of. 
Some of them—notably some of the great inventors 
began as amateurs ; none received any encouragement 
from the State. Indeed, such protection to industry as 
| existed—and there was a good deal— probably did ]} 
more harm than good. It is true, too, and most certain, 
that the English genius is not logical. From the Con- 
stitution itself down to the London Education Act, the 
| want of clear, logical thought is visible everywhere. 
| A very moderate study, not of natural science, but of the 
| most elementary logic of science as set forth by John 
Stuart Mill, would clear the minds contro- 
versialists on both sides of the notion that only one 
Baoan. acts at a time, and that the conditions of all 
| nations are pretty much alike. Their very methods of 


reasoning are condemned by Mill in so many words. | 


- 


of fiscal 


Even medieval logic would prepare them to look 
for the fallacy, post hoc propter hoc. It may be ques- 
| tioned, indeed, if purely scientific training, which (for |} 
| the average student, at any rate) involves considerable | 
land rather narrowing specialisation, would make its | 
subjects much readier to deal with the complex facts of | 
social and economic life. But that British industry |} 
would gain by a greater infusion of the sci ntific spirit 
is beyond question. Many of its leaders display not 
only an appreciation of science, but a scientific ability, 
| that deserves all that was said about them on Thursday }| 
| at the British Association by Professor Vernon Boys. 
Others fall far short of his description. we|| 
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are falling behind Germany in many trades, though sii. just as, four years ago. 1] 


> L 7 nial C 
Gemany has not our natural advantages. In | tray S agents managed to ‘‘ stampede os ae 
some branches of chemical manufacture—in_ the proving his Boer policy. Parliament. a; Sg ae 
supply of the new ‘‘ synthetic’’ drugs, for example | no notice of the gathering, save that the p.m 


—we do not compete. The aniline dyes were | the Leader of the Opposition attended a }, aoe - 
discovered by an Englishman; the invention was | warned the visitors that Canada would not tre 

worked out, and made commercially successful, by Ger- | moment to any project of Imperial F 
man technical knowledge. The Midiand table-glass | threatened to curtail her autonom, 


J» Wi Nps r r¢ 
trade was beaten by Bohemian competition, chiefly, we | sent control over her fiscal affairs. Jy Duke 
believe, for lack of < upplied science. Even our agricul- | Devonshire had hinted that it might be necec 
ture might be renovated if our farmers were practical | us to surrender our tariff-making power in par 

. e . . . > ? 
chemists. In many of our manufacturing trades, the | this was the answer. 
procedure seems to be largely empirical. So, at least,| To make the matter plainer, it may be y 


we are told by scientific observers, and the reply that | that when the preferential system was ii 
foreigners succeed because they have a protected mar-| it came to an end in Canada, in 18, 


In lores 
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ket at home is an ignoratio clenchi. It does not answer | tariff was framed in Dow ning Street. We} 7 
the criticism. certain duties on foreign goods for the purpose : 
Unfortunately, Sir Norman  Lockyer’s remedy | obtaining revenue, but the tariff proper was arrance 
begins at the wrong end. Science will not be} in Londen, and, of course, arranged to suit thi Britic 
applied to industry merely because the number of | manufacturer. The British preferential tariffs Oh 
scientific experts is increased. We cannot create a| framed by the British Government and Parli: 
demand by simply increasing the supply of an article | our wares being allowed into the British, marke 
which the consumer alre ady fails to appreciate. A | favoured rates. As the Duke of Devonshire says 
decaying trade cannot be re stored, as was proposed in| England s elle revive the policy, we oe probab 
a case within our own knowle ‘dge some years ago, by | be asked to allow the Board of Trade, or the Chan 
supplying the local Manufacturers’ Association with one | cellor of the Exchequer, to supervise our tariffs « 
solitary consulting chemist. Were the manufacturing | before, otherwise Englishmen might have reason 
interests now to demand a large increase of scientific complain that we were vetting everything, and giving 
experts, America and Germany could probably supply | them little or nothing in return. But it was pr eile 


their needs at once, and the E nglish universities would | against this cardinal feature of the scheme that Sit 
expand to meet their further requirements. But the | Wilfrid Laurier and Mr Borden protested in advano 

manufacturers would have to make the career of an 

expert worth adopting, and, even so, he would not 

come from the university ready made. Only factory | 
experience can make him; the university can merely 
supply the basis of scientific training which will best 
fit him to learn and to develop new ideas. In the fac- 
tory alone can the commercial profitableness of a pro- 
cess be worked out and the art of securing it learnt. By 
all accounts, the British manufacturer, if he wants the 
finest tools (which he does not always), wants them at 
the lowest price. Let him pay ade quately for them, 
and the supply will increase at once. It is of little use 
spending twenty-four millions on appliances to educate 
the next generation, unless there is some security that 
the resultant experts will find something to do. What to Canada by Lord John Russell. We were slow 
1s needed is to educate the employers generally to make | but that, too, cam 


the de mi nd < nd to € y ) ts t ) i j clair m our fisc al indepe n de nce , 7 

\ The , a ncouras arei oO appreciz » i ae ro noht of 

the d ic o en rage parents ppreciate it 180, when Sir Alexander Galt maintained the right ol 
lo ‘* plank f 

| 





Since 1842 the principle of responsible governmen 
has been fully developed in Canada, and, as Sir Wi- 
frid said, Canadians would never consent to relinquish 
| it, or any fraction of it; no, not to save the Empire. 

French and English {¢ ug ht lor two gener: tions ag ainsi 
the absolutism of the Prov mca Governors, appoint 
of Downing Street, to the length of kindling a rebellio: 
in Upper and Lower Canada. What they insisted or 
was the right of the people, through their representa- | 
‘tives in Parliament, to. anton the acts of the Executive, 
as well as to control revenue and expenditure an¢ 
everything else connected with their d mestic affairs. 
The American colonies won these privileges by going 
to war with the Mother Country. They were conceded 





down twenty-four millions—which, as is | ..° . : av. with 
ns: weer galt aoe uch, as 1: Canada to frame her own tariff in her own way, Wilh) 
the way of the British founder, would probably be ; . f land: and in 
larcely ; hh; : out regard to the fiscal policy of “— nd; and} 
spent largely in architecture, and only to a small ex- ; : 1 : 1 2 high protective 
' BOE can a ; ; - 1879 he went further, and est tblished a high pr 
tent appropriated to upkeep—is merely to create a or itish ex | ler than thos 
XN art ' : o. . tariff, that struck British exports harder t 
new proletar iate, not, as the German Emp« ror said, : ] . » Brit exports art 
“a ) c 5 JL ( AUS( ryt 
any other country, simply because British expo 


es ‘? * . 

of passmen,’’ but, what is far worse and more 
vitiable, of highlv-trained scientific cjalist > gg ae ia ter: 
. at} if he ea 1: enti specialists, whose |vehement ofhcial protests from Britain, the £10 
vocation, il they can live by it at all, will only bring | -.—. ‘ 7 tariff was going 10 
them the waves of ; oe - = |tionist reply being that if the tarifi as goins 
rem the wages of a shop assistant or a lower-grade . sich the worse It 
clerk = weaken the British connection, so much the wo 
the connection. 


- | 2 oa he te 
mostly manufactures ; and we did this in the - 
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CANADIAN FEBLING ON FISCAL POLICY. Obviously, any project of 


tended to diminish the supreme 


{FROM OUR OWN CORRESPONDENT. ) over the Canadian fisc, or over any other bri 

Orrawa, August 5. local administration, would be an _altogeth 
Tue meeting in Montreal of the trade representatives actionary measure from a Canadi a . be under 
of the Empire served to bring out some of the diffi- | is impossible to conceive of ue being Wy Lon » th 
culties involved in the proposal to resurrect the policy any conditions by the Canadian peopic teuslonsnel 

‘of preferential tariffs between England and her colo- days referred to, there has been a larg" a 


ni . . * - oe . “ae level pl i that ilk 
nies. It was pathetic to see the Chamberlainite dele- of manufactures in Canada, a develope oot mer ; and | 
consunm:s™ 


gates, while brimming over with enthusiasm, forced entailed heavy burdens on the ¢ anadian ‘fi-bred and 
" - ? rl =! >= 
teas . 


by the logic of the situation to hide their plans in well- it is scarcely necessary to say that our Anence in| 
. . ° ° ° . . 4 . . 1 ace erent innu ae 
nigh meaningless resolutions, certainly to disperse tariff-fed industries, which have gr volving | 
. . . ~ > * + . ‘ ane echt me invé V bie 
| ° without reaching anything like firm ground on the politics, would resist to the last any scHenm" a 


Les y ™ 
naxking } 


tariff question. They had no authority, of course, to British interference with our tari mo ae 
rr ‘ Di a ae ri nee 
‘ommit either E ngland or the colonies to a Pros ramme, They generally control the Canadian ell } 


yet most persons expected they would be able at one exact such duties as they desire ag \inst British as cafe il 
to formulate something coherent and tangible 1 that as against foreign goods ; but they uld ane riff in} 
line ; but they failed even to do that. if Englishmen had a hand in framing 0" ™ | 
There was a suspicion amongst members of the behalf of the British exporter. ; ating Mr i 
Dominion Parliament that some of the English dele- This is only one of the difficulties con! i 8 ' ould | 
ssible, i 


gates had come to Montreal for the purpose of ‘‘ stam- | Chamberlain. A more serious one, re Canada for } 
; ’ { lave 
peding ’’ them into endorsing Mr Chamberlain’s trade - . 
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-eferential treatment in Britain once he had 
omer that policy. When the preferential 
pane was in operation before, our exports to 


ed were comparatively trifling ; we sent square 
timber, wooden ships, furs, potash, and a mie 
1 ot at and flour ; whereas to-day our exports embrace 

everything, except tobacco, cotton, and Indian corn, 
++ can be raised in the northern half of this continent, 
ser with a number of factory lines. A British 
ential tariff for us would, therefore, have to be a 
more elaborate affair than formerly. 


In going up and down the country I find the pro- 
| nocal for giving preferential treatment to wheat alone 
ll wndemned in the strongest manner by Canadian 
i Ch: mberlainites. Manitoba, including the Territories, 
| is the only part of the Dominion which exports wheat 
|: any considerable quantity ; and the population there 
| sly one-eighth of the whole, although with the rush 
1) of An 
i] If, t 
1 


iS Of 
mericans and other new-comers it is growing fast. 
herefore, the Chamberlain policy is to win any sup- 
port worth speaking of in Canada, it must embrace 
articles other than wheat. 

The province of Ontario would demand preferential 


treatment for horses, live cattle, beef, bacon, cheese, 
] 


apples, and small fruits, eggs, butter, lumber, agri- 
cultural implements, stoves, leather, peas, and oats, 
four, canned meats, pulp and paper, doors and 
sashes, &c. The province of Quebec would expect it 


for most of the articles just named as well as for hay, 
i es, buckwheat, and boots and shoes. The three 
|} seaboard provinces, which have to buy wheat and 
‘| flour for home consumption, would not be satisfied un- 
less they obtained such treatment for their iron and 
steel, produced at Sydney and New Glasgow, and for 
|| their fish and deals, while British Columbia would 
need it for canned salmon and pig lead. The Indian 
corn which figures in Canadian exports to England is 
not Canadian-grown, but imported from the United 
States and re-exported ; it would not be necessary, 
therefore, for England to raise the price of that article 
of food to her poor. But I can safely affirm that no 
measure of preferential treatment would satisfy Canada 
unless it included all or most of the articles cited, along 
with wheat. Each province would, as usual, fight for 
its own hand, and if Mr Chamberlain failed to satisfy 
them all, we should soon hear of agitations for seces- 
sion, or, at any rate, for a wide reciprocity with the 
United States. And then what? 

Another grave difficulty, already hinted at, would be 
encountered the moment Mr Chamberlain came to ask 
Canada what she was willing to give in return. The 
Vanadian manufacturer is enthusiastically in favour of 
preferential treatment being accorded in the British 
market to the natural industries of this country—to the 
farme r and fisherman, lumberman and miner. He per- 
ceives that a policy which would benefit them could not 
‘ail to benefit him also. But, speaking generally, he 
iS opposed to any special reduction of the Canadian 
‘arift that would enable the British manufacturer and 
«rlisan to compete with a reasonable chance of success 
1 the Canadian market for factory goods. He is 
read) to give them preferential treatment of a certain 
‘ort, that is to say, to increase the present Canadian 
‘arift all round, and then make a reduction in behalf of 
England, provided the cut is not deep enough to put 
Canadian manufacturing industries in jeopardy. The 
“pshot of such an arrangement would, of course, be to 
give h : 

The American 


ryt 
py' 


ive him a monopoly of this market. 
99 tamale whom he dreads even more than the 
oe would be entirely shut out, while the British 
~ wd really be in no better case. 
me - attitude of the great majority of Canadian 
pledged oe and the Opposition or Tory party is 
would he fr goa them, though many in that party 
sie 1 ae treat Britain in a more generous 
with the Me erent does not care to try a fall 
ing electic “nutacturers’ Association at the approach- 
ex; ‘ons on this issue. It will simply point to the 
Prosperity as proof that the present tariff, with 


rate 
Dretera 2 
r.crence 


€to British goods, is working well, and ask for 


isting 
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support on the strength of its Grand Trunk Pacific project. 

Under these circumstances, it cannot be said that the 
outlook for the Chamberlain policy is bright, so far, at 
least, as Canada is concerned. ” 
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The facts here given 
will enable the English reader to understand w hy the 
Congress at Montreal had to take refuge in vague 
compromises, and disband without really accomplishing 
anything. There was a good deal of sentimental talk, 
but, while worthy of eve ry respect, sentiment by itself, 
without a substantial foundation to rest on, does not 


count for much in this hard-headed age. 








THE EXTREME DEPRESSION IN SHIPPING AND 
PROSPECTIVE REVIVAL IN SHIPSUILDING. 


Ir is doubtful if the condition of the shipping industry 
was ever worse than it is at present, and yet there is 
some reason to believe that we may be on the eve of a 
new demand for cargo steamers. This seems incom- 
prehensible, yet it is quite capable of explanation. 
First, as to present. conditions. These, it to be 
feared, are very much worse than the ‘‘ man in the 
street ’’ has any idea of. They are such as to cause 
much anxiety to those behind the scenes in financial 
circles. The extent to which steamers are being run 
at a dead loss has caused surprise, and raised adverse 
comments among those who do not know the pressure 
under which many managing owners are working. 
Ileets of steamers were bought on credit in the good 
times, and have been mortgaged up to the hilt—even, 
perhaps, beyond what they would now fetch in open 
market. The charges have to be met by some means, 
and they can only be met by keeping the boats employed 
somehow, whilst the ‘‘ kites ’’ are kept afloat anyhow. 
The amount of shipping paper in circulation is enor- 
mous, but all is well—apparently—so long as it is kept 
afloat. Were the stream to be suddenly stopped, the 
effects all round would be disastrous. That the possi- 
bilities of a financial obstruction always exist is the 
cause of anxiety to those who know anything of the 
complications. The hopeful feature is that it is the 
common interest of all concerned to avert a crisis, and 
to keep the wheels moving until the clouds roll by. 

Meanwhile, they are not rolling by, and if the lot of 
the managing owner is one of anxiety (minus com- 
mission), that of the tramp shareholder is one of grow- 
ing impatience. He knows, or ought to know, that a 
cargo-boat depreciates at the rate of from 8 per cent. 
to 10 per cent. per annum, and he knows, or ought to 
know, that this depreciation cannot be provided for 
if she is being run at freights which barely cover 
voyage expenses, even if they do not (as in many cases) 
leave an actual debit balance on the charter. The older 
a steamer gets the more she costs for upkeep, and 
that is why old boats are sold for an old song. Now, 
the boats which were built during the inflated period, 
which over-crowded the mercantile marine of the 
world, are not old. But they cost a great deal more 
than they could be built for to-day, and even if they 
have not been run at a dead loss, they have not been 
able to provide for their own depreciation. An ex- 
perienced shipping journal remarked the other day that 
a steamer, to do any good, ought to pay herself off 
in five or six years, for if she does not do this she is 
a losing investment. ‘One would like to know how 
many vessels—apart from the established liners —built 
in and since 1900 are in the position of doing this. The 
decline in freights—not in one direction only, but 
almost universally—has been deplorable. Take, for 
instance, the following comparative table, given re- 
cently by the South Wales Daily News, of outward 
coal freights (average) from Cardiff alone :— 


is 


1903. 1902 1901. 1900 1898 
we ee 8h tf 26 ee 
Alexandria.... 4 6 -- 5 4 « 7 ad ns 
Baresions .... 5 9 .- 6 9 «- 7 ll .. 11 8 .. 10 105 
a on. i Pion 6: 84>. ee ie ae 
Ce | A EP og, Ging. & Bt eg 9 4 in ee 
Marseilles .... 550f .. 664f .. 73H .. 13 .. is 
eee A BS us BH oe, Bi oe a s . og. ee 
Cronstadt.... 4 6 .. 5 0 .. 5 G&.. 5 is 
Rio Janeiro .. 9103 ..11 3 ..15 9 ..17 5 .. 16 6 
Las Palmas .. 6 0 .. 6 4 .. eee eee 
oles .... 4 « & S06 .. TH .. Ge 
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These are only a few typical instances, but they illus- 


last four years. The range of decline is from 40 to 70 
per cent.—say, on the average, 50 per cent.—since 
1g00. A Cardiff shipowner says, in the newspaper 
mentioned: ‘* The shipping industry is now passing 
through its most critical stage for the past fifty years. 
The outward rates have dropped to the lowest figures 
in the annals of British shipping ; in addition to this, 
the expenses of working ships are very high, and to- 
day bunker coals cost far more than they did in the 
great depression of eight or nine years ago. This 
latter factor, it must be borne in mind, is one of the 
greatest in the cost of the working of a ship. Then, 
again, there is just now such a scarcity of coal that 
shipowners have ruinous detentions to meet. Home- 
ward freights at the moment are better than they have 
been at any other period during the present year, but 
this applies only to the Black Sea. Yet here again the 
owner is beset with difficulties, as Black Sea ports are 
crowded up with tonnage. At Odessa to-day, for 
instance, as many as 22 to 24 steamers are waiting 
their turn, which means a delay of 14 or 15 days before 
loading operations can begin. It will thus be seen that 
long delays take place at both loading and discharging 
ports. Formerly, owners used to reckon on doing a 
Black Sea voyage in just slightly under or near 7o 
days ; to-day, they have to calculate on 90 to 100 days 
to do the same work.’”’ 

We quote this passage in order to show that it is 
not merely depressed freights with which the strug- 
gling shipowner has to deal. No doubt, bunker coal 
is now cheaper than it was in 1900, and this is to be 
remembered in connection with the above table of 
freights. But stores and provisions are not much, if 
anything lower, while wages, insurance, port dues, 
and standing charges remain much as they were when 
freights were high. It adds to the irony of the 
Situation to. learn that a movement has _ begun 
for an advance in seamen’s wages at the moment 
when shipping is in such a critical state. As 
to other branches of the market, we take the following 
from Fairplay: ‘‘ American business drags wearily 
along, with little or no change for the better taking 
place yet awhile. At present there is not enough trade 
doing to satisfy the liners, in many cases nothing like 
full cargoes being procurable. Notwithstanding the 
ruinously low level of freights, owners are freely 
accepting from Wales to Las Palmas, &c., 6s per ton, 
with 1s 3d per ton for discharging (including port 
dues), and only 250 tons per day delivery. At the best, 
this only works on the basis of sixpence out of one 
pocket into the other. Of course, it may be argued 
that it is not so bad as taking 4s to Genoa ; but there 
is no reason, because one owner qualifies himself for 
an asylum, why another should want to gain admission 
as well.”’ And, again: ‘‘ The River Plate market is 
now steady for September-October loading, on the basis 
of 17s 6d to 18s per ton from up river for handy boats 
of about 3,000 tons capacity ; larger carriers command 
from 17s to 17s 6d per ton, less 6d for direct dis- 
charging port. Some owners are fixing out to the 
Plate at about 8s 6d per ton, and home at 17s 6d per 
ton, because they can see just a shade over their work- 
ing expenses on the round voyage. Paper calculations, 
however, in this trade are never very safe to go upon, 
ior many contingencies occur that owners could hardly 
be expected to provide against. We contend that no 
3,000-ton boat can pay her expenses on 8s 6d out and 
17s 6d (less 6d for direct port) home.”’ 

The plain English of the matter is that there are 

too many vessels afloat for the amount of ocean 

ade doing, or likely to be doing in the near future. 
The obvious remedy would be for those vessels which 
cannot be remuneratively employed to be laid up until, 
by the natural wastage of tonnage and the improvement 
of trade, there is a recurrence of profitable employ- 
ment. 


trad 


up, but far from enough. It is a losing business to rest 
on dead capital, and managing owners, in the situation 
referred to at the outset, cannot do it. They must 
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A considerable number of vessels have been laid | 





: Sa : | circumstances as these, it 
ate ‘hole gz he freight market during the | 
oa — = S . | that some owners of tramp steams 


| high prices, hastened to 
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ners, | 
keep running until compelled to stop. And yet ‘. 
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S reported from the Ness | 


Such | 
. , TS contemplate 5 7 
newing their fleets. Most tramp owners who a 
in the inflated time between 1400 and 1902, when +h... 


LueTe 
was a rush of demand for second-hand boats a: 


i 
| 
¢ 
i 


} 
very 


invest their Profits in new | 
vil 
| 


vessels at the prevailing high costs—and have heen 
sorry for it ever since. But all did not do so, Sop 
held aloof to let the crowd go past, and to wait § 
lower prices. These are the astute ones who are p 


i 


said to be thinking of replenishing their fleets, in ¢h 


hope or belief that before vessels now ordered can by 
in commission there will be a revival in the demand 
tonnage, consequent upon an increase in the world’s| 
crops and the natural wastage in the world’s shipping, | 
Their inducement to take time by the forelock just now | 
must be founded on the belief that the cost of building | 
is now as low as it is likely to go. Steel ship-plates are | 
at present £5 12s 6d, less 2} per cent., in the North of | 
England, and 45 17s 6d, less 5 per cent., in Scotland, | 
and it is asserted that these figures barely reimburse | 
the cost of production on the present prices of pig. | 
iron, fuel, and labour. That may be so, and it may] 
also be true that the conditions of the iron market! 
afford little or no promis¢ 


10r 





of an early reduction in the} 
price of pig-iron, but, all the same, it will be unfortunate | 
for shipping (if fortunate for shipbuilders and wage. 
earners in the allied industries) if the building of cargo- 


boats is indeed resumed on a large scale. 








IRON, COAL, AND ENGINEERING COMPANIES. 
THE companies engaged in the coal and iron industries 
make up their accounts at such widely-varying periods 
that it is difficult to give a comprehensive review 
results at any particular time. A number of important 
companies have, however, recently issued their state: 
ments, and our article of March 18th last, in which we) 
dealt with the reports issued during the present year up 
to that date, may now be supplemented by a review ot 
the accounts that have since appeared. y 

From the current trade reports, it would be dithcult 
form a definite opinion as to the present condition of te 
coal and iron industries, some authorities representing 
them as stagnant and depressed, while others declare 
that there is not very much to complain about. ‘The 
companies, with one or two exceptions, seem to be ~" 
very well, if comparison is made with ordinary times, and 
not with the abnormal results obtained im 1599 an¢ 
1900. There was, no doubt, a fairly sharp re 
in 1go1, after the very active period referre Pe: 
which was accentuated by competition from Us 
many, the depression in country — 
to the “dumping ” of iron steel oe 
markets at prices frequently below the cost o! ~~ 
tion. Still, it would appear that nothing ory 
ing actual depression has so far been a camel 
the recent reports indicate that iron and ates . oe 
are doing rather better than they were 12 0F oak i 
ago. Coal has continued to decline in ead 
colliers are unwilling to accept reductions ae 
they are compelled to do so, the profits . a eae od. 
panies have been slightly—but only slight A ae cont: 
Thus in the subjoined table it will be seen yak ning, 
panies, almost entirely dependent upo? sountine to 
have in the past. year earned eee ae previous 
£208,470, as compared with 4 agua coup, which 
|year. The 17 companies in the hespnce & of iron and 
| comprise undertakings in nearly al! brane agi 
| steel manufacture, some of which also Tie 4 
|have secured net profits in 1902-3 0 a 10 
| £1,552,286, as compared with £ 15 ad what pro" 
The table shows the rate of dividend ant shareholders: 
| portion of the profits was distributed to t -acludes 
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——— 7 1902-5. ~ 1901-2. 
| Dividend. — Dividend. 
* intents N i nit a 
Company. on | Rate | Profit Rate | 
rofit. | He |Amo'nt. * “oz, |Amo'nt. | 
o | ao ea rs 
SL | 
~~ ConnreRy Coma | aoa 15 | 45200 girs 20 gins | 
Henry Briggs, Som, ane **""| 49,889 20 | 30,000" 56,765 20 30,000 | 
Main Colliery cnhar Coal ....-- 17,589 10 11,380 Iasi) 12 12900 
end Partners ...-++-++9-- 94,550, 8 80, see 
208,470, 167,660 221,618 184,605 | 
ENGIN NG. | <a | 
Jnon, STERL, AND rt i m7 7 157,267 15 85,500 | 
Babcock and Wileox ------+-) Tamas 5 | 160919 18462 5 | 160919 | 
Belekew. ee | 107,438 5 74,475 9,650 nil nil 
Ebbw pees es sees a 
Paty siiciie’,| SAS 10 | sel wt | oS 
<t. Keen, and Nettlefolds .., 340,479, 
Goes ed Bulloagh....-.---- | Veouzil 8 | 75000] onste 8 | 75.000 
2 ER vc cqensenes 185,750 10 | 178,5C0) 232,789, t 
John Brown an | | ‘{ 2,853 
John Ly gaght.....seeerecerees 121,800 10 { 58,559) 121,731, 10 (| 429,038 
: . 9° 14,176 10 | 14,044 
Iron and Coal ...... 19,210 10 16,349} , i 
Lochgehy. — Works ......- . 2,315 nil | nil | 627, nil nil 
— and Rnowtes Cont 7 s34a7 ‘. sas25 62s 6 50709 
sa akeceneee : re 36474 
Ruston, Proctor, and Co. ...-... ; 417 4 
Mills 8752 7 | 5250, 7,417) 6 (500 
Shefield Forge and Ronee =| 499A 9. | 42,750, 62332 124! 52,375 
Willans and Robinson ........ | 46,567 a | 48,333, 60,024 10 —— 
William Cooke and Co......... 9,331 : eo rset i om 
Workington Irom ....++++-++e+ 13,786 | era re: 
1,552,286. 11,045,485)1,528,390 11,065,138 


‘ ; : + Vendors’ interest. : 

The reduced profits of the colliery companies have 
resulted in lower dividends for the shareholders of Henry 
Briggs, Son, and Co., and the Niddrie and Benhar Coal 
Company, but as the rates paid are 15 and Io per cent. 
respectively, the proprietors have little cause for dissatis- 
faction. In the next group results show a good deal of 
divergence. Fairbairn, Lawson, Combe, and Barbour, 
whose accounts are for the calendar year 1902, did badly 
in the latter part of the year, and after paying an interim 
dividend at the rate of 5 per cent. per annum, finished 
up with a final distribution at the rate of 3 per cent. per 
annum only. This is one of the newer companies, 
several of which have hardly fuifilled the promise with 
which they started. The Normanby Iron Works, for 
instance, a concern with a large Pease element in the 
directorate, has not succeeded in earning a dividend 
during the three years of its existence as a joint-stock 
undertaking. Walter Scott, Limited, which also ended 
its third year on June 30th last, has done rather better, 
although the profits earned in 1902-3 show a consider- 
able reduction as compared with the previous two years. 
The net profits have fallen successively from £145,222 in 
1900-1 to £62,332 in 1g01-2,and £49,543 In 1902-3. 
Willans and Robinson also have to deplore a distinct 
shrinkage in profits, the directors explaining that this 
“is in large part accounted for by the fact that interest has 
to be paid on the sum invested in the Queen’s Ferry 
Works, which as yet earns no profit.” 

On the other hand, many of the larger and old- 
established undertakings are able to report a material 
mprovement in the last as compared with the previous 
year. The Ebbw Vale Company, which depends mainly 
on its South Wales collieries, and might almost appear 
inthe first group, increased its earnings from £9,650 to 
£107,438, and, besides adding £30,000 to reserve, pays 
its shareholders 5 per cent., against nothing last year, 
aiso Increasing the amount carried forward from £6,245 
to £19,573. Babcock and Wilcox, and Bolckow, 
Vaughan, and Co., particularly the latter, have much 
|| proved their position, though paying dividends only at 
|| the same rate as before. Guest, Keen, and Nettlefolds 
|| have really earned quite as much as in the previous 
|| Year, but the accounts for 1901-2 comprised the profits 

of the Nettlefolds’ business for 15 months. 


eir shareholders. 
| , An important consideration in businesses of the 
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“scription under notice is the extent to which deprecia- 


| . John Brown 
| and Co. have failed to maintain the high record of the 
| tWo previous years, but are still able to pay 10 per cent. 
| to th 
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th i is a i 
| "a ‘Ss provided for and reserves accumulated against 
rio contingencies. Collieries are, of course, pro- 
ies ot 


ade ae essentially wasting character, and iron- 
cae ongaesing establishments require to be 
eae + iauled and supplied with new appliances, 
oe _ to be abreast of modern requirements. Ina 
| 800d many cases depreciation is provided for before the 
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1 nt of the net profits is declared, and to arrive 
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at a real understanding of the position of any indi- 
vidual company, a close examination of the balance- 
sheet is necessary. The following table is, however, 
useful in showing the extent to which the profits of the 
past year have been utilised in strengthening the financial 
position, and should be compared with the previous 


| Statement, in which the sums paid as dividends are given : 


- Prorits used OTHERWISE than for DIVIDENDS 











Reserve & Div- Depreciation 
dend Equalisa-- and Other Carried For- 
Company. tion Funds. Purposes, ward. 
1903. | 1902. 1903. | 1902. | 1903. ; 1902. 

£ £ £ a f Bet: ae 
Henry BED en csnccccnspes - - i ‘ 37,905, 46,442 
Main Colliery ........... 23,000 ; ‘ 12,280 15,391 
Niddrie and Benhar;....... 2,000, 2,000 4.494) 3,998 1,479 1,764 
Pease and Partners ........ i za 65,738 2,333 13,685 64,873 
Babcock and Wileox........ 75,000, 70,000 , i 19,878! 17,446 
Bolckow, Vanghan.......... bes ; 140,750, 78,421 45,991 68912 
Ebbw BN bie sees ww aia ite 30,000; : 22,029 22,029 19573} 6,245 
Fairbairn, Lawson.......... ia 20,000 mee oa 394, 22,91 
aaa .. 150,000; 150,000 ‘ 137,098 129,119 
Howard and Bullough ..... 5,000 20,000 9,386 9,266 
John Brown and Co......... ai ; i 81,138, 735,888 
John my béveesc-sseese|) SSGE ‘ 53,074 43,756 6,515 
Lochgelly Iron and Coal .... 3,000) ; as os 2,629' 2,769 
Normanby Iron Works...... ee , 2,131 800 250 66 
Pearson and Knowles ...... 5,000! 10,000 10,000 5,000 7,191 7,289 
Ruston, Proctor ene weawosa 8,000\(Dr)4000 10,161 9,409 2.147 1,335 
Sheffield Forge ............ €A7|__k. 3,000 3,000 643 788 
Walter Scott................ 7,999) 7,757 .. 4,787 6,385 7,580 
Willans and Robinson ...... 2,975; 3,500 919 6,737 1375 7,036 
William Cooke. ............. 1,000} 1,000 a Pe 1,948 1,842 
Workington Iron |). ||”! 1,300. 5,000 5,000 80 94 

















a 340,912| 280,257. 264,222) 196,588) 443,209, 471,57 

The Main Colliery Company, Babcock and Wilcox, 
Bolckow, Vaughan, and Co., Guest, Keen, and Nettle- 
folds, and John Lysaght have each retained about as 
much in hand as they have paid in dividends. 


stances explained when we dealt with the accounts in our 
issue of August rst last. 


ceptional, and has been provided for without reduction of 


dividend, partly out of increased profits, and partly by a | 


reduction in the amount carried forward. 


A good many companies in these branches of industry | 


took advantage of the good times two years ago to place 


exceptionally large amounts to reserves or in expenditure | 
on extensions and improvements, a circumstance which | 
has a distinct bearing on the future prospects of the | 


undertakings and on the intrinsic value of their shares as 


investments, and must be taken into account in com- | 


paring the prices and yields in the following table :— 
Prices and YIELps 


























Share. Now. Year Ago. 
caangeRy Amnt. — Price. Yield.' Price. Yield. 
£ £ £ é £ 
Henry Briggs“A” ..... 15 | 15 274 Sig, 253 | 113 
| Do “SF a Bie 17 8H 17 | 1 
| Main Colliery.......... 10 10 17 11g | 143) 14% 
Niddrie and Benhar.... 1%; 14 1B C6 lg 
Pease and Partners ....' 10 10 12 6% | 13 |} 6: 
Babcock and Wilcox.... 1 1 3 54 2} 5% 
De 6% Cum. Pref... 1 1 1} 4 1g 3% 
Bolckow, Vaughan 1 12/ $ 6 %| Sve 
Sh decbeepesscaesos 1 1 an) | 5S 
Ee oy POS 6c cwcass 20 20 224 3 233 14 
b VORP 60 cccendsscs 23 20 7 145, 63;, nil 
Fairbairn, Lawson i 1 1 ts 5t8 ‘3 8 J 
Do 5 % Cum. Pref. .. 1 1 : S16 lk oom 
Guest, Keen .......... 1 1 2} 43, 24 4 
Do 5 % Pref. ........- 5 5 54 43 6 4ie 
Howard and Bullough.. 1 1 14 Sig ii 4 
| Do 6% Pref.....+... 0 | 10 13} 4) 4% 
ere 1 . ly, 6y. iF 83: 
SBR) eccccseess re 1 1 13 65 li 8% 
John Lysaght 6 % Pref. 1 1 | 43 13 43 
Lochgelly ..cccccccece 10 10 214 4° 174 Si 
Normanby .........--: 1 1 4 é nil 
Do6 % Cum. Pref.... 1 1 oo | oe § | nil 
| Pearson and Knowles . 5 5 53 54 5 6 
| Do 6%, Cum. Pref. ..; 5 5 63 413 64 43 
| Ruston, Proctor ...... | 10 10 94 58 8, que 
Sheffield Forge ......-. } 1 1 ly 6%) list 6% 
Walter Scott .........-- a 1 ly 8% ly ll ¢ 
Do 6 “%, Cum. Pref} 1 1 13, 5s 1 Sis 
| Willans and Robinson..| 5 9 6 Thi 9% Sys 
| Do 6% Cum. Pref.. | § 5 64 42 63 4a, 
| William Cooke ......-.| 1 1 1 74 1 74 
| Workington biceskeoem 2 1 ; 93 | : 10 
Do 6 %, Cum. Pref....' 1 | 1 + Si | j 6 





The sum | 
of £60,000 shown as depreciation written off by Pease | 
and Partners is really on account of a dead loss in circum- 


The loss is, of course, quite ex- | 





enema “att “anceps Lt, Litt Tt: CC Cl LLL LLL LLL 


—_,-~ — 













































































ee ed 


’ PS wh 










































































i 
; ; 
i be Correspondingly 


ene 
_—_— 


1568 


The return on the shares at this time last year was 
swollen in some cases by the larger dividends that had 
been paid partly out of sums carried forward from 1goo, 
when extra profits were being earned. In cases where | 
the dividend is the same, such as Bolckow Vaughan, 
Guest Keen and Nettlefolds, and Howard and Bul- 

yugh, it will be seen that prices are lower than 12 

onths ago, and the yield is proportionately higher. In 
neither of the cases named, however, can ie prospects 
of the companies be considered worse than a year ago; 
they are, on the contrary, considerably better. Iron and 
coal shares are, like all other Stock » Soe vowel securities, 
neglected and depressed. When the public begins to 
buy, in fact, there is in almost department an 
ample choice before it of good, if somewhat speculative, 
securities, which pro return on 


mise to give a subs 
the basis of current quotations. 
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COMMONWEALTH OF AUSTRALIA FINANCES. 


(FROM OUR OWN CORRESPONDENT. ) 


MELBOURNE, August 5. 


Tue Treasurer of the Commonwealth of Australia 
(Sir George Turner) delivered his third annual financial 
statement in the House of Representatives on the 28th 





ult. Two financial years (to June 30, 1903) have been 
completed, and the estimates for the year 1903-4 are 
now before the House. Revenue and expenditure are 
stated as follows 
1903-4. 1902-3. 1901-2 
Estimated. Actual. Actual, 
£ z £ 
Revenue* ...... 11,571,913 .... 12,102,216 .... 11,300,883 
Expenditure .... 4,520,449 .... 3,901,759 .... 3,932,746 
Balance (returned 
tothe States) 7,251,464 .... 8,200,457 7,368,137 
* Balances from previous year are included, as follows :—1903-4; 
+ £5,738 ; 1902-3, £3,662 ; 1901-2 £3,898. 


The outlook for 1903-4 is very grave. 
is estimated at 4,530,303 less than the 
for and the expenditure is estimated at 
£418,690 more, and should the estimates be realised, 
the State Treasurers will receive from the Common- 
wealth £948,993 less than last year. Of the six States, 
four are showing deficits for 1902- 3, and the position of 
another is at present dubious. Failing, then, an in- 
reased yield from other sources of revenue (an impro- 
bable event), either reduction of expenditure must be 
effected, or fresh taxation of a direct character must. be 
imposed. To reduce expenditure further, without such 
a remodelling of the public services, 


The revenue 
actual revenue 
1902-3, 


as no Treasurer 





has either the power or the ability to effect, is hardly 
possible, while in view of the additional taxation of 
recent times, the imposition of further burdens would 
bi owe apr to the national interests of Australia. 
Although the balancing of the annual account should 
be providec ‘d for as far as estimating will permit, yet, 
under the circumstances, it is probable that the future 
"79 1 7 a un . - > 1 . 
will be left to take care of itself, and that the State 
deficits by June 30, 1904, will be considerably aug- 
nented. A statement of the amounts returnable to 
the States is as follows: 
Estimated 
to be Returned by Commonwealth 
Returned to States (Actual). 
1903- 1902-3. 1901-2 
| £ £ £ 
New South Wales .. 2,563,760 .... 3,053,133 .... 2,385,904 
CtOTI@® .....004.. 1,944,591 .... 2105450 .... 1920974 
Queens) lan Meneses es 790,870 .... 905,235 .... 904,775 
South Austra ia.... 541,786 .... 578929 (1): 615;868 
W stern Aeshentin 1,126,065 1,255,732 .... 1,225,076 
Pasmania.......... 284,432 $01,978 .... 315,540 
Bp ao kewaes 7,251,464 8,200,457 .... 7,368,137 
\s compared with 1902-3 New South Wales has to 
receive in 1903-4 less by £48 9,373; Victoria, by 
£160,859 ; Queensland, by £114,365 ; South Aus- 
tralia, by £37,183 ; Western Australia, by £129,667 


and Tasmania by 417,546. The State 


affected. 


Budgets w ill | 
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THE REVENUE 
[he revenue may be summarised ac ¢.) 








> 1OLOWS :~ 
Estimated. Actual 
1903-4 1902 3 
£ £ 
Customs and Excise 8,915,000 .. 9,451,636 aan 
Do Western Austra- meee 8682759 | 
lianspecialtariff 192,000 .... 233.467 
Post and telegraph 2,450,000 |... 2409659 “"" , Sle 
Minor receipts .... | a 12243 “" “oa 
“, ti Seee 23,703 
Total...... .++. 11,571,913 .... 12,102,216 1 stoma 
2 . Toa 
For 1902-3 the total revenue from Customs and 
. . : : ‘Se 5 af 
excise was estimated at 4#:9,115,000, but the he: 


receipts exceed this amount by £ 70 153 

£:570,153. 
excess the grain duties contributed £519,000, 
fall re sulting from the importation 


the drought. 


To this 
a WING- 


made necessary | by 
The receipts from the Sugar duties ex. 


ceeded the estimate by £61,500, ane this was acc 
dental, the refineries importing more heavily than 
usual. Deducting these two special sums, the esti 
mated revenue from Customs and excise was js 
about realised, but only by dint of an extraordin 

stretching of the Commonwealth tariff in a protec- 


tionist direction. That is to ex-Minister 
Customs has perseveringly given Protection the benef 
of the doubt in classifying the numerous imported 
articles. As regards the estimate for the year 190+4 
Sir George Turner reckons that the grain duties wil 
produce #,200,000 £319,000 less than last year. 


In addition he looks for a falling off in other directions 


say, the 


or 


of about £217,000, and the estimate is, therefore, 
£530,000 less than the amount actually received in 
1902-3. The estimate is probably a fairly close one, 
but it is not likely to be exceeded. The experience 


may be the other way. 

The post and telegr: aph revenue for 1902 
than the estimate by £39,750, owing, to some extent, to 
alterations made in connection with the ices. 
The estimate for 1903-4 exceeds the actual receipts for 
1902-3 by £.45,350. 


THE EXPENDITURE 


p> Was less 


cable serv 


The expenditure, as stated above, is that defrayed 
within the financial year, but for the 
the year upon w hich some payments are made afte 
June 30th the amounts differ. The 
ment shows the actual charge for each year, under the 
two general headings, ‘‘ transf« rred ’ 
that is, expenditure in departments taken over from 


the States by the Commonwealth ; and 
tly occasioned ov 


actual services . \ 
folfwing  state- } 
expenditure, | 


‘ other" ex-} 


penditure, that is, expenditure direc 
federation : . 
Transferred Other Total 
Expenditure. Expenditure Expenditure. | 
£ £ 
34 4,320,448 | 
1903-4 (estimated) .. 3,885,503 .... 434,946 ecco Tyee 
1902-3 fon.screceooc, 3535369 .c-e 301,568... eal 
WGOL-S .cccccccsesces 3,474,107 .... 261,476 v9 


-3 exceeded that ol 
for 1903-4 & 
The 


of 1902 
estimate 
by £485,512: 
~Increase 


The total expenditure 
1901-2 by £99,354, and the 
ceeds the actual amount for 1902-3 
latter sum is made up as follows : 
‘‘ transferred ’’ expenditure £53525134 


) 


increase 11} 


“The causes for the | 


‘* other ’’ expe nditure £1335 3 j peat I 
growth of the “ tri insferred expenditure apps" } 
from the following analysis: ie 
1903-4 1902-5 oe 
Estimated. Actual. . 
£ 8 : 
Postmaster-General’s ° - 2,301,095 
Department.... 2,454,952 .... 2,352,251 
Additions, NewW orks 17 O76 39,939 
and buildings 407,283 ....  19/,010 «++ 
Department of Trade 060.182 ..+- 2512 


and Customs.... 255,196 
Auxiliary squadron.. 
Defences 


All other ..... 110,268 
While the estimated increase 
Post and Telegri uph Department 


penditure is estimated at £102,701 


»revious year. A part of the increase >m- 
‘i ( I: that all Post-office = 


551,804 


82,936 «+>: ” 


revenue ort 
is a 459. 359, the a 
more than for = 


is accounted aad 


in the 


a 








106000 1... 104,965 ++ arg] 
585,959 «+ ee 
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ices of 
> after | 
State 
Jer the | 
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P Ca 


ned by 


Total | 
nditure. | 
£ 
4 320,449 | 
3,834,957 | 
5, 735,089 | 
that of 


24 es | 
2. The} 


eS 


| per an 
| day). : 
| puildings of 


| accou nt. 


| volunteers ; 31,318 rifle clubmen, and 5,375 cadets. 

i| Nearly the whole may be regarded as irregulars, who 
| could not be well armed on emergency. 

| officer commanding has asked for £480,000 to place 


| Government has suggested that £125,000 
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Jovyees On re : A : 
“annum (practically the minimum wage of 7s per 
The estimate for additions, new works, 

£407,283 shows the large increase of | 
£260,207. It is due to the Commonwealth to remark 
that if the States had found such an expenditure | 
necessary they would probably have charged it to loan | 
. “ But, on the other hand, it may be doubted 
whether the whole of the expenditure is really neces- 
<ary. The expenditure on defences 1s greatly reduce d, 
as a protest, real or pretended, against militarism. 
But considering the extent to which the Common- 
wealth indulges in the sport of pin-pricking foreign 
countries, a little more might be done in the way of de- 
fence. There are few men in the military ‘service, 
there is next to no equipment, and hardly any fortifica- 
tions to speak of. The Commonwealth *‘‘ army ’’ is 
enumerated in the Budget papers as follows :—1,102 
permanently employed ; 12,511 partially paid; 8,672 


The general 


the forces in a thoroughly equipped condition, but the 
shall be 
voted annually to make up the amount. It starts, 
however, by placing only 4,75,000 on the estimates for 
1903-4. 

An analy sis of the 
as follows :— 


oe 


other,’’ or new, expenditure is 


1902-3. 1901-2" 
£ £ £ 


Charges ‘caused by fede 

BR ssukeswasnss 524,946 .... 212,188 .... 27,914 
Administration of New 

Guinea ..... it_m_ws eee ow «8S... ee 
Sugar rebates .......... Se acne CR .«.- ol 
Non-recurring .......+. an pial 8555 .... 33,562 


The large increase in the estimated charges caused 
by federation, being the cost of administering the 
affairs of the Commonwealth, is accounted for to the 
extent of 475,000 by the expenses of the next general 
election, and the introduction of the Electoral Act. But 
all departmental expenditure is increasing. In addi- 
tion to the salary of £400 paid to each Senator and 


_ their travelling expenses, making in all about £500 per 
member per annum. The item administration of New 
Guinea is not properly new expenditure. But the 
item “sugar rebates’’—the bounties payable to 
| Queensland and New South Wales sugar planters, who 
¢o not employ coloured labour, is unquestionably new. 
The estimates for 1903-4 relate, of course, only to 
the departments that are already in existence. But 


there is to be a High Court, an Interstate Commission, 
an expensive Arbitration and Conciliation Court, with 
| its system of local Courts, and many other establish- 
| ments as the powers conferred by the Constitution are 

exercised . Then there is to be a capital to be created in 


}, “8 out-of-the-way bush district of New South Wales, 


whi cl 


> pe 1 will involve a considerable annual expenditure. 
ast : 1 j) DC notwithstanding the protestations of Ministers, the 
ase | | foundations are surely being laid of an extravagantly 
for the jj : . . 













» much in respect to the scale of salaries, but in the em- 
| ploy ment of two or three civil servants to do the work 

One, olten an unnecessary matter. But Australian 
| “Sources cannot stand the constantly-growing burden 
| ot Governmental expenditure. mr 


| 
costly ses hedienn 6% “ a 
stly administration of the Commonwealth affairs, not 
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a OUR FOREIGN TRADE. 

| eed — foreign trade show that, by com- 

| volume a ae last year or the year before, its 

‘oh of on ue are very well maintained. For the 

| ess August there was a substantial increase, 

of ee wah the same month last year, in the value 
~ inports and exports. The more important 


| Variations amon: 4 
Sale 2 among the imports may be ascribed to fiscal 


1 aS con 
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aching the age of 21 must receive £110 | Convention, while 





NOMIST. 


ile grain was imported m eely after { 
being held back prior to the abolition of the duty on 


and | July ist. 


| receipts from 


representative, the sum of £10,000 is set down for | 


as Ssugs re z : . e,@ 
in anti ant ‘was being imported in extra quantities - 
“pation of the coming into operation of the Sugar! £185,704,570, being an increase of £5,355,484, Or 4°5 


nS 
SS | qupaumsnedeseseeensmeasanmsaeesemneensmenneennamemaneene aR 


Che export fi 


rures for the month are 
tory, in that they show a small, but verv 


ce | 

enerai, increase \\ 

in the value of the principal articles, and 1 aggregate i 

gain would have been considerably larger but for a || 

rather heavy decline in such uncertain items as ti 
telegraphic apparatus and new ships. 

Our imports for the month are valued at 442,761,456, | 
as compared with £40,412,571 in August 2, the | 
increase of £2,348,885 being equal to 5‘8 per cent. For | 
the eight months of the current ye t end « 
August the value of imported commodities is returned | 
at £ 348,819,362, which compares with 17,172,166 for | 
the corresponding period last year, and thu ws an | 
increase of £1,647,196, which is equal t 1 per cent. |} 
The first of the four sections into whi imports are || 
divided comprises foodstuffs, and th : tion |! 
an increase of £952,358, but this brings 1 total for 
eight months to « nly £734,550 in ex of last year’s || 
figures. Grain and sugar have been 1 i m larger 
quantities during the month for the reasot ntioned |} 
above. Wheat shows increases 


£1,5760,000 tor the month 


; 
: 
and eioh y 
anda e€ieg nt l Li} € Vely, 
and it is noteworthy that a much smal ( { LS 
been received from the United State I nol rom | 
| 
; 
i 
: 
t 


Australia, the defici 


1encv 


¢ 


Argentina, Russia, and it 
smaller extent from Canada and Roumania. On 


other hand, the United States have 





replacing Roumania and Russia, but the total quantity 
imported is much below that received in the same ]! 
period last year. The increased sugar imports last month | 
came mainly from Germany, though a feature is the |} 
receipt of 211,goo cwts, valued at £100,472, of raw sugat 1] 
from Java, against nothing in the same month last year, || 
and of 231,368 cwts, valued at £104,378, from Arge | 
tina, as compared with only 15,150 cwts, valued at J 
£4,500 in August, 1g02. A heavy wn t 
both for the month and the eig ie of |) 
imports of tobacco, which com d |} 
States. 1 
As regards imports of raw materia ind i 
timber show similar figures for August this year as for }| 
that month in 1g02, but timber shows | 
value for the eight months, due mainly wher { i 
| The increased cost of cotton is very apparent, as, |} 
although smaller quantities were imported, the values | 
for the month and eight months show in ff 73> {I 
ind £1,477,18 to 6°2 per |} 


equal to I2°9 per cent., an 
cent., respectively. The short supply from America has | 


} 2 , , 1 , a? . ‘4 
caused India to be drawn upon more largely, imports 


from our dependency during the eight months reaching || 
559,890 cwts, valued at £1,203,494, as npal with |} 
202,097 cwts, valued at £390,576, in the corres] y |! 


period last year. Our supplies of wool have also been }; 
obtained at higher prices than last year. ‘The imports 
in August show an increase of 11°7 in quantity, while the 
increase in value is equal to 18°7 per cent. For the 


eight months the quantity imported was 30,459,853 il 
less than last year, while the value was /72 more. 


heavy falling both for the 


month and the eight months, while flax shov increases 
for both periods. 


We imported more copper, lead, and 1} ist monta 


} 
re 


Hemp and jute show a 


1 


' 
} 
than in August, 1902, though the total va f these | 
metals for the eight months 1s still belo 
figures. Imports of machinery were £41,000 less for | 
the month, and £230,000 less for the eight months, and 
imports of yarns and textile fabrics have also been on a | 
It may be noted that the increas: of | 

is shown in articles “ wholly or mainly | 

ro i 

| 


- - Hee ¢ amman os na | 
occurs prin ipaly in commodities tnat 


eee TLE LLL 
a — 


smalier scale. 
£811,564 which 
manutactured,’”’ 


es 


1 n Faye frurthoar seyret 1 >» | 

are used as the raw material for nufacture, 
ale na > Arnie rie cc 
such as metals, paper, and glass. 


The exports of British products and manufactures in 
the month of August are valued at # 25,664,554, as com- 
pared with £24,299,826 in the same month last year, 
being an increase of £1,365,058, equal to 5°7 per cent. j 
For the eight months the total is £ 194,063,054, against | 
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per cent. Ke-exports show increases of 2°7 and 6:7 per 
cent. for the month and eight months respectively. 

The items in Sections I. and II. of exports, comprising 
foodstuffs and raw materials, are of comparatively small 
importance, the only one of any consequence being coal. 
That has been sent out in larger quantities, but lower 
prices have been realised. For the-month the quantity 
shows an increase equal to 6°7 per cent., while in value 
the excess over last year is only 2°6 per cent., and for 
the eight months the percentages of increase in quantity 
and value are 7°3 and 2°5 per cent. respectively. 

Pig-iron is no longer being taken in any considerable 
quantity for the United States, our shipments thither last 
month being only 17,354 tons, against 69,972 tons In 
August, 1902. , Our total exports of pig-iron for the 
eight months, however, are still in excess of those of last 
year, being valued at £2,480,760, as compared with 
£1,955,819. There was some shrinkage in the value of 
railroad iron last month, though the eight months’ total 
still shows an increase. Other kinds of iron and steel 
also show a slight decline on the month, but it is difficult 
to trace in what direction it occurred, owing tothe entire 
change of classification in this branch of exports. 
Exports of machinery are well maintained, India taking 
more of most descriptions than last year, while smaller 
quantities have gone to the Continent and South Africa. 

As regards textiles, a small shrinkage is shown in the 
quantity and value of cotton yarn both for the month 
and the eight months, while cotton piece-goods show an 
increase for the month in quantity, and a much larger 
increase proportionately in value. The effect of 
higher prices is evident in the fact that while 
our exports for the eight months were 9,361,800 yards 
last year, the value was £771,558 more. In 
view of the short time being worked in Lancashire, and 
the reports of the serious check to business owing to the 
scarcity and high price of the raw material, the foreign 
branch of the trade seems to have been remarkably well 
maintained. India has taken considerably more piece- 
goods than in the same period of 1g02, and China, the 
United States, and South America have also absorbed 
more, expansion in these directions offsetting smaller 
shipments to Japan, Turkey, Egypt, and the Continent 
of Europe. Woollen and worsted fabrics make satisfac- 
tory comparisons with last year, both for the month and 
the eight months, the increases being due to heavier 
takings by China, South Africa, and India, Australia, 
as in most other branches, being a smaller purchaser 
than it South Africa continues to absorb large 
ies of wearing apparel, boots and shoes, saddlery 
and harness, paper, and cement. 

The increase in re-exports for August occurred mainly 
in raw cotton, coffee, rice, and tin, while for the eight 
months it was mainly due to increased quantities of wool, 
machinery, jute manufactures, and raw cotton. It is 
observable that these reshipments of raw cotton consisted 
largely of the return of cotton to the United States, 
manufacturers tinding it more profitable to sell their 
stocks to the syndicates which have been engineering the 
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BUSINESS NOTES. 


The North British Dividend.—The announcement of 


the dividend on North British ordinary stock at the 
rate Of I} per cent., as compared with 1} percent. for 
t ialf-year ending July 31, 1902, was very well 


eived. It was, in fact, fully up to the best expecta- 
tions, since to pay it requires a sum of £26,100, while 
the increase in gross receipts was, according to the 
f40,100. It would appear, therefore, 
that nearly two-thirds of that amount has become avail- 
able ior ordinary dividend, as the carry-forward is 
reduced only from £10,000 to £6,000. It may be, of 
course, that the gross receipts were, as is generally 


‘ Nnrtrea — 
c Lithia Cs, ONLY 


case, underestimated. The North British 
accounts, besides, involve so many complications 
from its relations to subsidiary companies that it 


is impossible to say until the full 


accounts are 
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available whether the gain has | 
in working expenses or from \ 


. —. I 
een derived from saving 


ariations in the amon 


payable in connection with these Working arrange. i! 
By whatever means it has been achieved hoe ments is fi 
result is distinctly good, and with those of Here the fit ¥ 
companies may be set against the rathe; oe Staller H) OT 
results of the Caledonian and Glaasee cae ay gt | 
Western Companies, and thus to enahl - South. i col 
railways, as a whole, to make a respectable o> Mi trac 
the half-year. ca = 
The Caledonian Capital Account.—The marke: A 
Caledonian stocks has been very depressed durine 1... | vers 
week, the deferred stock falling to 221. which n 
lowest price since 1894. There was ‘a di. ce “8 
ze me disappoint | fort 
ment in the market that the dividend for the half-vee: we 
ended July 31st was only at the same rate as ae 2 = 
though the expectations of an increase could not ty. pla 
been very widely entertained. The principal aad me 
the fall, however, is stated to be fears of a pending "whee mat 
of new capital. Why these fears should exict it .. Mae the 
difficult to see, as there is nothing obscure about th t coll 
position of the capital account, and to anyone who take I the 
the trouble to look at the directors’ report there need le ra 
no ‘‘ fears,” since it is quite certain that an issue of nes 
capital must take place in some form or other before - 
long. There is a debit to capital account amounting t _ 
£1,552,676, and on this amount the company is paying = 
interest for temporary loans. Possibly this fom pen 
of borrowing may at the moment “be cheaper left 
than the issue of new stock, but the difference in ¢ pris 
would not be so great that it need cause any alar gro 
in the market. In addition to the balance at debi Al 
of capital account, the estimate of capital expend of ; 
ture during the current half-year is £689,500, so ‘hat net 
within the next five months an amount of abou foll 
# 2,250,000 will be required, without taking into account the 
future expenditure, which is estimated at £1,947, 
The company possesses, under certain Acts specified BY 


by the directors, unexercised capital powers, to th 
amount of £2,378,000—/ 1,776,000 in stock and shares 
and £602,000 on loans—and at the meeting on the 15t2 
inst. the proprietors will be asked to sanction th 
creation and issue of the whole amount. The decision 
as to the exact time of the issue of new stock, ant 
whether it shall be in preference or ordinary stock, wi. 
of course, rest with the directors. ‘They may elect to wat 
until the conditions for the issue of stock are mor 
favourable, but looking at the state of the capita 
account, it seems improbable that the exercise of t 
powers, when sanctioned by the proprietors, will be ven 
long delayed. 


Trade of British Colonies with Foreign Countries— 
Under this title the Board of Trade have issued a returt 
showing for the year 1901 the imports from torent 
countries into India, our self-governing colonies, #" 
our principal Crown colonies classed under the tt 
headings of imports of food and drink, raw materials, 
manufactured articles. Thus classified the summay 
figures are :— 





Manufac- 
Food and Raw tured Totals 
Drink. Materials. 4 -ticles 

jamteiniientsiasti a ee aan 
£ £ . 431,000 
Wi caiaex cosines ., 3,270,000 1,310,000 851,000 ey 
Australasia ........ 2,628,000 968,000 10 A 000 5,921,000 
South Africa ......, 2,535,000 527,000 Sen) o3a0 ow 
Canada ............, 7,253,000 _ 7,503,000 = p00 47300 
Newfoundland .. 268,000 20,000 
Principal Crowr wy) 15,533,000 
Suientes Se 6,614,000 4,677,000 4,242,000 ” - 


— 





—srsapos Yawn waa 
| 22,568,000 15,005,000 42,060,000 79,5" 


‘ng in the first pi4** 
ferential intel 
preiete - 


p 





This statement is of value as show 
that we cannot, as the advocates ol “poly all t2 
Imperial trade are so fond of asserting, = we could 
wants of our colonies and dependencies, . any of the 
furnish them with comparatively little cals they now 
supplies of food and drink and raw ie in the 
import from foreign countries, as these oo” 
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14,431,000 
) 14,454,000 


y 6,921,000 
98,821,000 
y 473,000 
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in of articles we do not produce, and that being so, it 
a ther evident that the amount of colonial trade which 
aad be possible to divert to this country by means 
i preferential tariffs is very much smaller than appears 
to those who look only to the aggregate figures of 
colonial imports, for it 1s, broadly speaking, only the 
trade in manufactured articles that we could, under the 
most sweeping preferential treatment, hope to capture. 





American Railroad Earnings.—It cannot be said that 
recent movements in the prices of American railroad 
securities have been to any large extent dictated by the 
fortunes of the roads themselves. Nevertheless, when, 


ea a 


if ever, the speculative elements shall have ceased their 
| play, the operating results must ultimately determine 
the value of the securities. A compilation has been 
made, as usual, by the New York Chronicle, showing 
I the gross and net earnings, so far as they can be 
I collected, of all the railways of the United States for 
I the first six months of 1903, as compared with the 
same period in the previous year. The broad features 
of the comparison are that, while the companies have 
secured very large increases in gross receipts, these 
were so largely absorbed by increased operating ex- 
penses, that only comparatively small amounts were 
left to swell the net earnings. Thus, the roads com- 
prised in the Chronicle’s tables showed an excess of 
gross earnings for the six months amounting to 
£18,046,505, but against this had to be set an increase 
of £14,093,060 in operating expenses, and the gain in 
net earnings was, consequently, only £.3,953,445. The 
following is a statement of gross and net earnings in 
the first half of the last five years: 
Gross Earnings. 
Year and No. of ———~- 


Roads. Year Year Inc. or Year Year Inc. or 
Given. |Preceding Dec. Given. Precedg.| Dec. 


Net Earnings. 




















Jan. 1 to June WD. 











Oe oe cae £ £ £ £ 
1903 (159) ....... 145,586,473) 127,539,968) + 18,046,505 43,684,811 39,651,365) + 3,953,446 
1902 (154) ....... 134,079,785/126,298,857 + 7,780,928 41,993,741 40,450,159] + 1,544,582 
190) (172) ....... 127,666,959/116,084,391| + 11,582,568 41,243,664 35,899 028) + 5, 144.636 
18% 1m seeeee 115,429,932/101,273,269) + 14,156,663 36,143,687 31,112,293) + 5,025,394 
a ) 


-_ 97,901,953} 92,398,611) + 5,503,342 30,119,815 28,109, 107! + 2,010,708 


The increased cost of working that cut so heavily into 
receipts in the first half of this year was due to higher 
wages and enhanced prices for materials and fuel. And, 
small as is the proportion of net increase to gross, it 
would have been smaller still but for the fact that the 
anthracite roads were able to show much better results 
than the other groups. These roads made comparison 
with the period when the coal strike was in progress, 
and when, consequently, their gross earnings were 
very much reduced, and it was not possible to make a 
corresponding reduction in working expenses. The 
anthracite roads, out of a gross increase of £525523,834, 
Were able to save £,1,781,335 to add to net earnings. 
If these figures are eliminated from the aggregates 
even above, it leaves the remaining roads with a net 
ae ase out of a gross increase of 
~15:525071. Several important lines were compelled 
to spe nd more than their big gains in gross earnings in 
- see working expenses, and showed an actual loss 
cos — ae like these will need to be con- 
ect why nen market values in the American railroad 
*t come to be based upon the results of working. 
icicle aia iia e 

Band Gold Production.—The return of the output of 
the Rand mines for the month of August cabled to Messrs 
» Barsdorf and Co. on 10th inst., is 262,569 ounces of 
alge at £1,115,325, and from the outside 
eae 15349 ounces, valued at £39,714. The total 
uction of the Transvaal in the month was 271,918 


ounces, Z >, © . . 
valued at £1,155,039, which compares with 


“31,543 ounces, 


month, ie 
and 162,750 ounces for the month of August, 


1902. “he . “: : 

oa _ following table shows the monthly production 

period 6 resumption of work, and for a considerable 
ore the outbreak of the Boer war :— 
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valued at £1,068,917 in the previous | 


ounces in 
RED 


——-s * 
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19053. 1902. 1901. 1900. 1899. | 1898. 


Ozs. Ozs. Ozs. Ozs. ‘zs. | Ozs. 
90,797 410,145: 313,826 


January .. 


February... 196,513 81,405 75,170 404,335! 297,975 
March ....| 217,465 104,127 85,834 441,578) 325,907 
April...... 227,871 119588 .. i‘ 439,111) 335,125 
May ...... 234,125 138602 7,478 444,.933| 344,160 
June...... 238,320 142,780 19,779 445,763; 344,670 
TORE cones 251,643 149,179 25,959 .. 456,474 359,343 
August.... 271,518 162,750 28474 .. 459,709, 376,911 
September... .. 170,802 31936 .. 411,762! 384,080 
October 181,439 33,393 19,906; 400,791 
November.. 187,375, 39,075 61,780} 393,310 
December. 196,023. 52,897 73,670) 419,504 


| Total 1,837,134 1,704,410, 238,991, 251,891 4,069,166/4,295,602 


The increase of 20,275 ounces in the output for 
August, as compared with the previous month, may 
be regarded as the largest in any one month since 
the resumption of work, for, although it was exceeded in 
March both this year and last, the comparison in that 
case is of along month with ashort one. The contribution 
of individual mines to the total increase, is shown, so far 
as the returns have been received, in the following 
table :-— 











—— Yield. —~\ — Profit. -——— 
Aug. | July. June. Aug. | July. | June. 

| Ozs. | Ozs. Oza. £\|s£ | & 
I ie 6s+ snr veeswes 5,089) 5,395 4,936 9,902! 9,995) 8,899 
Pens caceccsccsies 503} 603, 506 35C' 850} 500 
BOMARED occccccccececel 6,340; 6,518 6,551 14,960 15,508) 16,500 
City and Suburban...... P49 8,228 7,563 19,110) 17,014 
ORGERR 2. cccccccccccess| t |£1,144.£1,304 .. | *106 54 
Crown Deep............ | 8,453) 8,587, 8,127, 15,100) 14,500) 14,000 
Crown Reef ............ 12,109! 11,375 11,482 24,000) 24,000) 24,000 
Driefontein ............ 7,301, 7,443 6,952 13,218) 13,532) 13,364 


Durban Roodepoort ...., 4,158; 3,902 3,254 5,200) 3,800) 1,700 
Durban Roodepoort Deep 5,788, 3,686 3,843 5,220! 5,100} 5,200 


POD: cscnevseveeses 8,924, 8,070 7,953 16,622) 14,012) 14,056 
Ferreira Deep .......... 6,030; 5,772) 5,769 12,200! 11,200) 11,200 
French Rand .......... 2,604, 2,641 2,675 2,192 1,865) 2,675 
Geldenhuis Deep ...... 9,897| 9,339 9,080 17,300) 16,100! 16,000 


Geldenhuis Estate...... | 5,488! 5,356 4,987 11,638) 11,375] 10,310 


Geldenhuis Main Reef..; 959) 785 694 S551, 156} 251 
 ccsvecsoscseces 5,481; 3,295, .. 5,564, 5,476} 
Glencairn Main Reef....| 3,716 3,723 3,561 4,347 4,197) 4,204 
I 4,991; 4,723 4,707) 7,100) 6,000) 6,000 
Glynn’s Lydenburg .... f 1,350, 1,284 A mig bE oe 
Henry Nourse.......... , 5,479 5,488 , 10,698} 10,153 
PN cheriawe we sahidve 3,052 2,507 2,529| 767 
PE necreateasaneen t 1559 1584 .. a ; 
PD cwsnccneescees 1,302; 1,199, 465 .. oo | os 
Jumpers Deep.......... 6,546, 5,190, 5,050 9,400! 3,200) 4,300 
Klerksdorp Gld & Diam’d | 252 260 . oe | 
BE Sickie ctconekec t 1165) 3,738! .. ae SA 

ne ee 3,017, 3,020 § 3,065 2,503, 2,295, .. 
Lancaster West ........ 2,810} 2,624 2,694 3,447, 3,193) 5,325 
Langlaagte Deep ...... 4,104, 4,463 4,321 2,900 5,600) 2,500 
Langlaagte Estate ...... 8,800; 8,750, 83355 .. ve | ee 
May Consolidated ...... ‘eed 4,581 4,404 .. 8,249) 7,936 
Meyer and Charlton ....! 4,174) 3,851 3,647! 6,040, 5,217) 5,044 
OW GME ccccccsccces 4,300) 4,133 3,846 4,470 3,800; 2,613 
New Primrose.......... 6,476) 6,731 6,635 12,006 12,504) 12,641 
New Unified Main Reef) 3,077) 2,732, 2,641) 1,780) 1,007) 931 
MEGS ebbscveseonvesss + | 2,398 2,485 3,054; 3,764 
Nourse Deep .......... 6,103) 5,790 5,528 8,000 6,300! 5,400 
Rietfontein “A” ...... 2,838 2,855 2,796 4,505, 4,513) 4,510 
PE bs os cecesccess 13,214 13,392) 13,187 31,718} 32,300} 33,500 
Robinson Deep ........ 12,209) 10,861 10,043 22,956) 17,322) 17,3635 


Roodepoort Central Deep, 3,268; 3,367) 3,410/2,5,000, 3,804) 3,603 
Roodepoort United M.R. 4,028) 3,376 3,380 6,083 3,964) 4,575 


Mase TWD cccccccccess 6,247; 6,980, 6,943 §8,800' 12,900) 12,500 
DOOET keecevcccceces 1,510} 1,525; .. sae > ak 
PRONE cccncccossossces T 2,551 2,332 


Simmer and Jack ...... 9,150 9.132) 8,475 9,947) 10,689/10,089 
South Randfontein ....| 5,440, .. - a ca ar tes 
Transvaal G.M. Estates) 3,607, 3,674, 3,736 


TreASUIY ...ccccccccee: 3829, 3.930, 3,887) 7,120| 7,263, 7,500 
Van a RA 3,891 3,081, 865, 5,020| 2,800, .. 
Village Main Reef ...... 7.545 7,378 6,400 10,500} 10,300) 8,700 
Vogelstruis Estates .... 2,253 2,295| 2,319 ae a 
Wemmoer ..........0.0- 5.070 2,828) 3,563 1,823) 4,432 


“ 4 1,005 909 eek ge 
West Rand Central .... 2740) 2,013 


Witwatersrand Deep + | 2,854 2,600 I 
SEE © Saenedresees t+ | 109) .. -+ |° 4,655 
Worcester Explor. ....-.| t 1,102; 1,281; .. | -«- 


+ Returns not received. * Loss. § May 13 to June 50 
The South Randfontein appears in the list for the first 
time with the large production of 5,440 ounces. A 
remarkable increase is shown by Wemmer, whose pro- 
duction jumped from 2,828 ounces in July to 5,070 
August. Jumpers Deep produced 1,356 
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unces and Robinson Dens, 1,348 ounces more in Aanel 

than in July wd there were increases of 854 ounces! 
from Ferreir., 810 ounces from Van Ryn, 734 ounces 
from Crown Deep, and 652 ounces from Roodepoort 
United Main Reef. There were comparatively few 
reductions, the biggest being a drop of 733 ounces in 
the Rose Deep’s output, and decreases ‘of 359 Ounces 
from Langlaa; ste Deep, 306 ounces from Angelo, and 255 
ounces from New Primrose. The returns with regard 
to the labour supply show that 6,649 natives were 
distributed to the mines by the Native Labour Associa- 
tion, and 5,083 were discharged or deserted, leaving a 
net gain of 1,566 forthe month. The total number of 
native labourers employed at the end of August was 
68,228. 





Japanese Trade and Finance.—\Ve have been favoured 
with the following official returns of the trade and finance 
of Japan for the period ending July 31st last :— 


Trapeze of JAPAN (including Formosa). 


Seven Months Seven Months 
Ending Ending 

July, 1903. July, 1902. Increase. 
£ £ £ 

Import..... piatate td -- 20,041,000 .. 15,870,000 .. 4,171,000 


Export ........-. "-"" 95'493,000 |. 1321000 .. 1,822,000 
Total trade...... 35,484,000 .. 29,491,000 .. 5,993,000 


Pr ic REVENUE and EXPENDITURE 


Actual Account, Actual Account 
Estimate July 31, 1903, July 31,1902, ; 
for the for the for the 
Year 1902-3. Year 1902-3 Year 1901-2. 
Revenue— £ £ £ 
Ordinary ...... 22,611,000 .. 22,028,000 19,621,000 
Extraordin ary.. 5,632,000 .. 7,571,000 6,438,000 





28,243,000 29,399,000 .. 26,059,000 
Expenditure 


Ordimary ...... 17,760,000 .. 17,105,000 .. 
Extraordinary.. 10,416,000 .. 11,816,000 


16,053,000 
10,648,000 


























28,176 000 e+ 28,921,000 26,681,000 
Bank of JAPA 
| | | 
i : Comparative Increase 
i $1, | June 30, | July 31, r Decrease. 
: 1903. 1902. ——-- 
LastMnth.;Last Year. 
£ £° | £ £ 
1! Notes issue 3,000 .21,066,000 19,374,000 926,00¢ + 766,000 
| Reserve, gold 11.448 8.00011 300,000} 7,822,000\4+- 148,000)+ + 5,666, 000 
i In the above tables the Japanese yen is convertible at 2s. 
1 Ags regarc venue ai d expenditure, it will be seen 
i Ris a salle —— ei 
toat the rev ue for the year 1902- ; exceeded the 
i estimate b* im of f I,15! OO , and while the e xpe ndi - 
j ture was a! » # 7 455° OO 1 @€xcess of the estimate, the 
; - ; . - -— , - . . 
1} fimal result was a surpius of # 478,000, comparing with a 
1} dehcit of £62 )in the previous vear. 
: 
i 7, . , , 
Wills and Bequests. ~The TJilustvated London News 
|} gives the following list of wills proved, with the amount 
| of personalty in each case :— 
| / 
‘ ) » Ix ud, t 1oOnG 15,512 
| i \ ul \ A 4 
SRNR, WR aati eens a at aes wad nutans h ack 64,794 
‘ ‘ ‘St seeeeeeeeeeeereeeeeeseeeseeeeeee j 
a f } loh 
Pe eSSHOHHHOS SHEE SHEE OD SCHOOL SCE SESE OE S6ESS IQ 
\i ala ng \ < 7 
/ 41 
i L 1 { er { 1 it ark 
( ners Inland Rev 1 
it with the Middl il 
yn of t al duties 
an f i 
Count 
l Cou f For n Bondbolders announce that 
iney Dave a nec vil \da 6) ck, ( M.G.., mecre 


| tary of Legation of H.M.’s Embassy at Constantinople, 


| S representative of the British, D 1, and Belgian 
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dil of Turkish Bonds on the C uncil of Admi 
tion of the Ottoman Public Debt j in the pl Distra. 
Henry Babington Smith, C.S.1., who piace of My 


. a has b en DD a 
Secretary to the Post Office. went appointed 
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Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORR! SPONDENT.) 
Par Is, September 
The returns of the Bank of France for this week, bas 


week, and the corresponding week of last y 
follows : i— 


Car are as 


DEBTOR, 
Sept. 10, 1903, Sept. 3, 1903, Sept. IJ 


f r 
Capital of the Bank ...... 182,500,000 9 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 


- 182,500,000 0 .. 18250n00 gf 














SE cissiun inte unleash 400k 8 8,002,313 54 8,002,313 54 .. 80003 8! - 
Reserve of the Bank and = p 
its branches ..... -eeee 22,105,750 14 .. 22,105,75014 .. 26m y i 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 40000m0 3 + 

Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 407.444 i 
Notes in cireulation ...... 4,170,116,310 0 .. 4,259,895,955 0 ..4,cse9ancrs 4| T 
Interest on securities trans- ; cs 
ferred or deposited .... 20,045,310 90 .. 23,419,294 91 .. 2eagna! J 
Bank notes to order, re- zs 
ceipts payable at sight 9,952,080 83 .. 9,976,612 67 .. OST MF J/ 
Treasury account current ' of 
RE cciet ance nnene 180,152,420 51 .. 198,398,334 57 .. 229m! 
Current accounts, Paris 337,692,077 10 .. 370,266,451 2 .. 362,360,091 S: 
Do branch banks ...... 62,109,832 0 .. 77,524,048 90 70,815,466 { 
Dividends payable ........ 2,385,475 41 .. 2,489,918 41 2,452.2% € S} 
Discounts and sundry inte- | ; 
WE ntnennseinstcccedes 4,982,671 58 .. 4,613,040 60 .. 4.368052 3 ; 2i 
Rediscounted the last six j 
i 1,490,087 15 .. 1,490,087 35 .. AD & .|— 
BURATIOS 2 ccccccccvccsevacs 83, 350,644 74 .. 154,215.237 85 .. GODisE . 50 
UNE ccwcvvcecess §,097,272, 418 6 .- 5,307,302,488 2 ..5,038,582307§ D 
j } 
CREDITOR. i 
Cash in hand andin branch Ae a5 Ree Se iR 
MEE i vcnacducnsnsess 3,650,551.264 80 .. 3,667,186,729 21 ..5,729,707,9R8 . 
Commercial bills overdue. . 15,976 43 .. 112,382 65 .. 252.881 & Si 
Commercial bills discounted . oe ae ae 
in Paris not yetdue .. 160,512,585 33 .. 196,500,531 98 .. Lbeiaee Is 
Treasury bills .......... 21,603 70 .. = oa 4s 3 \ 
Commercial bills, branc h Peas — M 
DME: sn<ccpccccnccens 327,003,783 O .. 480,646,681 0 .. di0iue't Vj 
Advances on deposits of isan | | VI 
SS pel Repo deena - a Site hae aaaet | 10 
Do in branch banks .... 4,526,100 0 .. 7,152,690 9 .. Lees “+ 
Do in public securities .. 166,660,081 50 .. 175,775,021 90 .. ty/,Gne | 
Do by branch banks .... 289,946,155 0 .. 285,975,261 U .. contisu’ 1 
Advance to the State (Con- | tal 
ventions, June 9, 1857, te , 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. me ba 
Government stock reserve 12,980,750 14 .. 46,00" m4 aOR nS ra 
Do disposable .......... 99,627,313.54 .. 99,627,515 2¢ .. Japeinti® d’] 
tentes Immobilisées (Law : aa" eS — . 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100000 the 
Hotel and furniture of the - 
bank and landed pro- — : 94 957,05 5 : 
perty branches ........ 26,553,064 22 £0,509,00" ** “ond of 
Expenses of management.. 2,964,520 75 .- ve oo 
Employ of the special re- , fa as gsr B tot 
SOND ccc cncevcevsns ces 8,407,444 16 .. 8,407,444 40 +s a9 457 2 
OEE. cnccesicecedscegee 67,501,985 5 .. Df,vone® aa 21 
a errr Ty | 2 
cade 5,097,272,418 6 .. 5,307,302983 2 ..5,038 | 24 
he pie ft 
The above return, compared with that for the pf aft 
| ceding week, exhibits the following changes -— n 
| : 
DECREASE. ‘ L: 
i ‘ . wit 
| Circulation ...... (sénexnesesuseaoones ocene eal "779 8% Fo 
TYeEASUTY ACCOUNL. .....cceecesereeseerere® —oo 1919.4 ) 
| Private deposits ........secceecenneecereeer? v4 : 625,418 
CASED ..... .ccccccccccccsccccecesccssessereer® — | 
| BUROOOMES ccicccccce G00nees svecense S 
K 
| BANK OF FRANCE RATE S. 
| Discount ....ccce-sere ecerccecesesoseresers? nee i C 
Advances on bullion ......-e-+ese-+++ enscscessonness 3 st 
Advances on public S@CUrILICS .e-ereseerrrs errr’ a fs 
| : nec ni 
| The London exchan has risen “3; yh" f Stat 
1 + is firm at 'f. 
| week, to 25f 19c. P rivate discount _ sank has los £5 
| cent., but loan money is abundant, 10 eations 00 Cur 
i his rh yrve pciar™ + 
| £545,768 of its gold reserve through testh foreigt to 
fae to the market, as the only DUSI\*® etn Aust “nd 
j . . s - nm mis &t “ 
| countries has been some smaui ¢ 
| and Italy. The cash to-day ana - 
as under :— 2 al 
__Septenivet 
—_——September 10.——- oe £ sae 
Francs. £ Dae get 101,700” oe 


| Gold .. 2,530,371,649 = 101,214,866 .. 2.07%" — | Soc 
Silver.. 1,120,179,615 = 44,807,155 -. +:4)° al ; Mui 


3,650,551, 264 ~ 146,022,051 ee 0,0 


The following were to-day s ciosits P 
Variations on the week :— 
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9745 .. 
9765 .. 97 87 
102 25 .. 102 45 
103 70 .. 104 0 
3150 .. 30 67} + 
107 


100 ** 
100 .. 
100 ee 
100 .. 


Three per Cents...+++ 

| Ssenable Threes .- 

| Italian ..--- 

| Austrian Gold 4 % «ees 

| Turkish Fours...+++++ 100 .. 
tien Unified 100 .. 

| Bank of France Shares 1,000 .. 3,775 

| Banque de Paris....-- -- 1,100 

| Comptoir d'Escompte -- 586 
| Crédit Lyonnais ....-+ we lee 
Crédit Forcier....+++ ion 

| Paris Gas Shares ...-+ oe 
| Suez Canal ...----eee ee 3987 
| Northern Railway.... -- 1,812 
Western Railway .... oo & 
| Orleans Railway...... .. 1,493 
Eastern Railway.....- co = 
Lyons Railway ...--- oo L411 
Southern Railway cece 
South of Austria Rail “ 
| Rio Tintos Ord. ...... 250 .. 1,220 0 
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eeeeveevevre 
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oBSROERFs._ 
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variations on the week, in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 78f 40c, 
| + 95c; Spanish Exterior 91f 60c, — roc; Portuguese 
| Threes 31f 5c, + 15c; Russian Old Threes 85f 7oc, + 
| 35c; Chinese Fours 1o1f 7oc, + 10c; Ottoman Bank 
579, + of ; Meridional of Italy Rails 6gof, — 7f; North 
of Spain Shares 212f, + 8f; Bonds 364f 25c, + 1f 25c; 
‘Saragossa Shares 342f, + 3f; Bonds 389f; Tharsis 
Shares 105f soc, + 50c; Cape Copper 6of 5oc, 
De Beers 509f; Chartered Company 65f 5oc, 
Consolidated Goldfields 158f, — of; Ferreira 
Geldenhuis 153f 50c, — 3f; Geldenhuis 
Transvaal Land 103f, —8f; Buffelsdoorn 
Randfontein Estates 69f 50c, — 3f 5oc; 
| Robinson Mines 256f, — 2f 50c ; Oceana 43f, — rf; 
| Simmer and Jack 36f, — 2f 25c; East Rand Proprietary 
181f 50c, — 3f 50c; Durban- Roodepoort 72f; Rand 
Mines 247f, — 6f 50c; Lancaster, 51f 25c, —10f 75c; 
| Village Main Reef 192f 50c, — 6f; May Consolidated 
| 103f, — 1f: Robinson Bank 37f, — rf. 
| M.Neymarck publishes in the Rentiey a comparative 
| table of the situation of the five great French joint-stock 
| banks - Foncier, Crédit Lyonnais, Comptoir 
| d’Escompte, Société Générale, and Crédit Industriel—at 
| the end of each year from 1897 to 1902, and on June 30th 
last, showing, in millions of francs, the amounts of each 
| of the principal chapters of their balance-sheets. The! 
total cash reserve of the five establishments rose from 


+ 


af 25¢ ; 
— af 25¢; 
| 503f, — 16f; 
Deep 2521; 


19f 25c, — 50C; 


m+ 4 
“i; rédit 


214 millions (£8,560,000) at the end of 1897 oe. mage gneregnans . mee, age a ane i 
es eae. Foe ae possess all the privileges of Rentes in their exemp- | 
| “#9 millions (£9,960,000) at the end of June last, tion from taxation, the prices at which they are |} 
| alter reaching a maximum of 294 millions (£ 11,760,000) | issued naturally react on those of the national funds. }/ 
in 1g More than one-half the specie, or 126 millions} The Government of West Africa now offers for 
~ :040,000), was held by the Crédit Lyonnais, compared subscription 3 ) million francs (+4 1,560,000) in 3 per |i 
with 99 millions (£3,960,000) in 1897. The Crédit | cent: bonds of 500! at O45 while the old French || 
Foncier shows, between the extreme periods, a decline | Three oo ents. and Redeemable Thr es are quoted s | 
110 millions (£400,000), to 3 millions (£120,000): | about 974. | he sum offered is invariably covered, | u 
Comptoii d'Recem . tatiana ; = com | not larg ely, as the amount is not of suincient volume Ut 
pte an increase from 46 Tt illions | attract the financial hous 
Cénie to 49 millions (£1,960,000) ; the Société | The French production of pi m in the first six |} i] 
r, © trom 49 millions (£1,960,000) to 63 millions | months of the year was 3, 395424 toms, inst 1,158,745 || 
ee ; the cash at the Crédit Industriel remained | | tons in 1902. Wrought iron, including sheet-iron and || 
iron ty, at 7 millions (£280,000), after 14 millions | rails, is returned at 318,745 toms, an ase of 2,147 || 
durin ss = the end of 1892. The de posits rose|tons. The production of steel of the ferent Classes | ‘ 
a 3 e peri d from 1,186 millions (£47,440,000) | and processes was in the six nths of each year || . 
end of in on (463, 330,000); the maximum at the respectively :—Rail , 113,146 tons in 3 Ae mii 4 
ee ae 1¢é movement at each bank during | 1902; merchant steel, 394,7 ns an +331 tons; |} ; 
mi lone (tes Was for the Crédit Foncier from 76 | cast steel, 153,290 tons and 133, tons; Bessemer and | i 
a ~_31940,000) to 64 millions (£2,560,000), Crédit | open hearth, 942,658 tons and 803,174 tons. i : 
oes (4 ™ 447 millions (£17.880,000), to 608 mil-| The Paris Metropolitan Railway Company is about to |} b 
millio: 2 eet Comptoir d’ E-scompte from 318 | increase its capital from 50 millions (42,000,000) to 1 
| Sociée, } ee i. 000) to 436 millions (£17,440,000), | millions (£3,000,000) ! the construction of c awe 
eee sr. e from 287 millions (£11, 480,000) to 392/ sections now in progress. The 100,000 news 
| mill; __\4 15,080,000), and Crédit Industriel from 56 | 250f will be reserved for holders of th |, and the issue |! 
| Seturns an 00) to 82 millions (£3,280,000. In the | price is stated to be 255f, the allotment | ing at the rate al 
last. aa ne deposits at the different banks in June | of one new share for of the old, the market price of |} 
” «Gistinction is made by the Crédit Foncier which is above 6oof. | 
nS et id ee 
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The following were to-day’s closing prices, with tne | 
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| between those reimbursable at call and those at 
| notice. The Crédit Lyonnais on June 30th held 
| 538 mi _ £23,520,000) at call, and only 20 mil- | 
li $00,000) at notice. The proportion at the 
) | Com nae d’Escompte was 373 millions (£14,g20,000) 
p2 | tO 63 mullions (£2,520,0¢ té Générale |} 
+269 millions £10,76 ),000 ) (£4 }20 ; 
and the Crédit Industriel 50 million {£2,000,000) to 1 
32 millions (£1,280,000). The discounts at four of the 
| banks, exclusive of the Crédit Fonci amounted to 
11,005 millions (£42,600,000) at the end of 1897, and to 
1,748 millions (£69,92 », on » lane : ‘oth last, the 
largest amount of the inclusive period. The share of the i 
Crédit Lyonnais increased during the years from 4 
| 564 millions (£22,560,000) to 886 millions (£35,440,000), 
of the Comptoir d’Escompte from 267 millions | 
(£ 10,680,000) to 41g millions (£ 16,7¢ the Société | Hf 
Générale from 175 millions (£7,000,000) to 372 millions |} 4 
(£14,880,0 ©), and the Cré Industriel from 57 j 
millions (£2,280,000) to 80 millions (£3,200,000) | 
The total amount of the loans on se urities, includ- 
ing bourse continuations, rose between 1897 and |} 
1903 from 562 millions (£22,580,000) to 838 millions | 
(£ 33,520,000). Those of the Crédit Foncier advanced 
from 16 millions (/640,000) to 21 millions £840,000) ; the }} 
Crédit Lyonnais trom 296 millions (£11,8 )} to 444 | 
millions (£17,760,000); the Comptoir d’Escompte from | 
105 oe s (£42 10,000) to 159 millions (£6, 360,000) ; |] 
the Société Générale from 109 millions (£4,360,000) || 


+ e 5 
Industrie! 


} to 161 millions (£6,440,000) ; and the Crédit 
from 33 millions (£1,320,000) to 52 millions || 
(£2,080,000). A column is given for pas port tefeuille | 
which comprises investments _and articipations.” |} 
The total amount at the end f June w: iS 344 millions 1 
(£13,760,000), of which 2or1 millions (£8,040,000 | 
belonged to the Crédit Foncier. The Crédit Lyonnais had || 
only 7 millions (£280,000), under that head the Comptoi: | 


d’Escompte 31 millions (£1,240,000), and the Société 
Générale g3 millions (£3,720,000). The debtor current |} 


accounts for the five banks at the end of June amounted |} 
to 644 millions (£25,760,000), and the creditor to 1,448 
millions (£57,920,000). Vor comparison, it is stated | 
that the discounts at the Bank of France declined | 
between 189 and 1903 from 959 m illions (£ 38,36 0,000) | 

t } 


to 827 millions (£ 
rose from 379 


(£1g9,280,0 
eS - 


29 oficecd), but the loae ; on securi 


millions (£15,166,000) to 482 
sy } } rT» a a atin = 3 
The cash at the Bank increased in the 





t}six years from 3,158 millions (¢126,320,000) to 3,617 | 
millions (4 144,680,000 i 


French colonial Governments have come freque1 
late on the Paris markets raise loans. The amounts 
| are not important, but as the interest and redemption }| 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 1. 

After the moderate rally in the New York stock 
market in August, following its grovelling in an effort 
to find the bottom, it seems to have settled back into 
more or less of a rut, although the current week opens 
with rather more of activity than was exhibited last 
week, when the average transactions did not get above 
200,000 shares daily, in contrast with about 1,500,000 
shares each day during the corresponding week last 
year. 

There has been very little news of stock market im- 
portance, aside from several favourable railway earn- 
ings reports, with the one exception of the announce- 
ment by Secretary of the Treasury Shaw that he has 
$40,000,000 stowed away, technically not in the United 
States Treasury, made up of internal revenue and mis- 
cellaneous receipts, which he has been hiding away 
against the possibility of a stringency in the New York 
money market. 

This outgiving from the Treasury Department last 
week was so unexpected and novel, constituting, as it 
did, a precedent in the handling of Government re- 
venues, that it was a day or two before the financial 
centre appeared to appreciate its full significance. 
Since that time its moral or sentimental effect has been 
to practically remove all fear of a monetary strain 
during the autumn months. Whether these funds 
constitute forty of the fifty million dollars which the 
Government expected to have to pay out on account of 
the Panama Canal, had Colombia ratified the treaty, 
or not, does not appear. That the action of the Secre- 
tary of the Treasury is a technical violation of law, 
there is little doubt ; that the technical violation is so 
carefully carried out as not to be amenable to law there 
is also no doubt. It is explained that Secretary Shaw 
has been setting aside receipts from internal revenues 
and miscellaneous sources, apart from Customs re- 
venues, ever since last spring, in the hands of the 
United States Treasury, where they have been held 
tentatively, and, so far as the Government  book- 
keeping is concerned, awaiting an order to formally 
turn them over into the United States Treasury. ‘It is 
thus construed that such sums are not vet in the 
United States Treasury. If they were, they could not 
be placed in Government depositories, as receipts of that 
character may be so disposed of only prior to their 
being turned into the Treasury. This constitutes the 
second precedent created by Secretary Shaw. The 
first was when he decided, a year ago, that other 
approved securities might be meant to include muni- 
cipal bonds as security for Government deposits in the 
National banks, of which he now holds some 
$20,000,000 worth. The second precedent promises 
to have far-reaching effects. It would seem as if 
Secretaries of the Treasury hereafter might follow suit, 
and, beginning each spring, hold on one side surplus 
internal revenue receipts, so as to be able to turn 
them into the banks again in the autumn, in order to 
offset impending tension in the money market. 
Whether it will be necessary to have any considerable 
portion of this $40,000,000 deposited with the banks 
at leading money centres in the near future, there is, 
fortunately, some doubt. So much effort has been 
made by the banks and others to provide for the 
autumn’s demands for crop-moving and mercantile 
purposes, that it is unlikely much of it will have to be 
drawn upon when one considers the reduced scale upon 
which stock market operations are being conducted as 
compared with this time last year. One result has 
been relaxed loan rates and concessions to mercantile 
borrowers, who had been suffering somewhat recently. 


This situation has had a naturally improving in- 
fluence on the stock market, so far as its tone is con- 
cerned. But by far the greatest effect there in this 
direction has been caused by the quiet distribution of 

| securities of recognised value, which is shown con- 
spicuously by the largely-increased number of share- 
holders of laté in the American Locomotive Company, 
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in Union Pacific, Atchison, the Unite 
Corporation, St Paul, Rock Island, 
Lackawanna and Western. Within 
months more than 2,300 additional names of hold 
stock have appeared on the books of the Ne 7 
Central Railroad Company, and the increas 
number of those recorded by the Pennsylvania Rajlrs,a | 
in view of its new stock issue, is even larger. Ta 


d States Steet # 
and Delaware | 
the past thre: 
rs of 
W York } 
= in the} 


tions of this character have put securities general ; 
a much more solid basis, and as the een nm 
shares of this kind has been followed by a demand fror 
Europe for bonds yielding 4} per cent. and upwards 
and as large quantities of them have gone 
response to it, the transference of European capital 
here has added to the strength of the situation. 

Interest in general financial circles is now centring 
upon the crisis which is approaching in the cotton on. 
ket. The bull clique insist that the cotton crop here| 
will not exceed 11,000,000 bales, and may drop below! 
that. They assert that consumption for the coming! 
year will exceed that total. They point to the visible! 
supply as being so small at the present moment, the! 
close of the old cotton year, as to point to a famine in| 
October, the new crop, as they assert, being four . 
five weeks late. The bears, on the other hand, inss 
that the acreage planted in 1903 was the largest o 
record, that the floods in the lower Mississippi Valle 
delayed, but did not shorten, the crop, and that th 
damage from the boll weevil in Texas has been exag. 
gerated, or, in any event, is not sufficient to cut th 
crop down below 11,000,000 bales. They also insis| 
that the condition of the crop about the middle 
August, as per private investigation, was such as to’ 
Warrant an outturn of nearer 12,000,000 tha 
11,000,000 bales. 


ly On 


demand for! 


abre vad In 


The outcome of the whole on the 
price of cotton lies between these two views. Mea 
while, one-fifth of the spindles in the cotton mills of the 
country are idle, as well as a similar proportion of th 
employés. The mills do not dare to buy cotton #} 
present prices to manufacture, fearing that th 
price may drop a cent or two a_ pound witht) 
a month, which would leave them, in case thet 
were manufacturing at present quotations for the 
staple, with large quantities of the fabric a! 
unprofitable prices. The print cloth market 1s, there 
fore, demoralised. The Government Bureau report 0" 
the cotton crop, on September 1st, is looked forwart| 
to with more interest than any like publication from 
that source for some years. by | 
The banks and traders generally are waiting 1 
definite information in regard to the maize crop. There} 
is more or less disturbance with respect to the outloo| 
for wheat. The shortage in the outturn of spring 
wheat will be somewhat greater than expected a mont 
ago, and the Chicago market confidently counts © 
goc for the winter variety within thirty days. AS 
maize, there are a few who believe the crop will 1 
below 2,000,000,000 bushels, which may be eT 
as an average, as the weather in the heavy maf 


‘ h 41 | 
. . , at Cc » wished. | 
producing States has not been all that could be v | 









Nl 


GERMANY. 


(FROM OUR OWN CORRESPONDENT: ) 
Bern, September 9 





The stock markets in general, and Kentesin eae 
experienced a nasty set-back on Thursday, 00 ate ad 
and unexpected raising of the English a aaah l 
the heavy tone in most departments greg neal 
out the whole week under report. But the 4 
effect of this, as it appears, purely ee a bulli n, } 
against sudden withdrawals of the a not the | 
would not have lasted for any length of time ne aspect: jl 
political horizon again assumed rather an UBT Tot 
That the dual State—Austro-Hungat | deplorable, 3s 
fight for its very existence is all the more oe ihc! - 
it loses thereby its historical function ie or | 
on the Balkan peninsula, which 1s now d from t's 
aflame. All Austrian securities have suflere 
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. > . ss | onomic Mo r 
Servian Foursalso, although the Autonot ase 
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f Dette Publique Ottomane, can boast of record 

-eipts, are NOW down to 70, and Turks (Serials and 
Satter - Bonds) are dull, not alone because the Unifica- 
= Scheme is hanging fire, but because actual fears of 
ther dismemberment of the Turkish Empire are now 
entertained in financial and political circles. Optimists, of 
course, regard even this possibility as involving no danger 
to the Turkish bondholders, arguing that the international 
law of succession would force the succeeding State to 
take over an adequate portion of the Turkish Debt. 
But pessimists remind us that this very principle was 
acted upon at the time of the last division of Turkey, 
the Berlin Congress having decided that Montenegro, 
Servia, Bulgaria, and Greece should be called upon to 
take their share of the Grand Turkish Debt, in accord- 
ance with their territorial aggrandisement, and yet, in 
spite of this, that provision has remained up till now a 
dead letter, and there may bea possibility that history 
would repeat itself. Roumanian, Bulgarian, and Greek 
bonds have likewise declined, while Portuguese, Spanish, 
and Mexicans represent the gainers of the week, the 
latter having been largely bought for Dutch and French 
account. 

Stagnation reigns supreme in the market for domestic 
Funds, our Imperials have not recovered a tenth part of 
a point from last week's level. Last night a report was 
circulated that an Imperial Commission is going to 
examine the reason of the retrograde movement. The 
idea of submitting this case to an inquiry is a very good 
one. I have not been able to ascertain the accuracy of 
the rumour. 

It isnot generally known in England that the Imperial 
Bank, the note-issuing institution, is no real State bank, 
its capital of £7,500,000 being found by private share- 
holders; but that there are in Germany still existing three 
real State banks, relics of the eighteenth century, belonging 
These are the Royal 
Bank of Bavaria, founded in 1780, with its chief seat at 
Nuremberg, the brunsvigian Monte de Pieta dating from 
1765,and the Prussian Seehandlung, founded in 1772 by 
Frederick the Great. The Prussian State Bank is 
endowed with a working capital of £1,750,000, but it is 
believed that the Prussian Diet will increase the capital 
materially to enable it to compete with the Joint-Stock 
Banks, and to be able to regulate the movements of 
Consols and Imperials. But the increase of the working 
capital must be very material indeed, considering the 
enormous banking power our Berlin Joint-Stock Banks 
possess. Independent of the Imperial Bank we have 
how if institutions in Berlin with £49,500,000 fully 
paid-up capital, and if we add the reserve funds these 
it banks owned on January 1, 1903, not less than 
£51,085,000, with a banking power (capital, reserves, and 
liabilities jot £ 184,600,000, while the 17 purely Metropolitan 
banks of London can only boast of about £10,700,000 ; 
but while these 17 London banks, on the other hand, 
“njoy a passive credit of £70,200,000, #.¢., a percentage 
of 15 per cent. of capital to liabilities, the five leading 
Berlin banks with £ 42,300,000 of their own capital (paid 
up and reserves) can only command £97,400,000 ; that 


tio 
fur 


| Means the structure of an English deposit bank allows its 


‘reditors to be satisfied with a guarantee of 1-6th of the 
posits, while a German creditor asks, or the bank 
| liabilities prudent to keep the Tatio of own capital to 
iy: , 4S 43 per cent. The concentration of the 
ee much noted in England, is also 
aking en . pera ; 
| The mining aie eien « ee , > awaiting 
ee S in a state of abeyance, awaiting 


 Polongation of the Coal Syndicate, due on Tuesday 


en the chances of its renewal are rather 
will join a - ‘Supposed that the dissenting mines 

io ae welfth hour. 
vg Fcing to the report of the five Imperial Mints— 
“2 scan during the month of August was :—Gold 
(oe... 0 £454,283; silver (mostly five mark pieces), 
~-, 72'S; nickel (pennies and half-pennies), £10,748 ; 
freer (half-farthings), £1,547; making a total of 
os 150. If we add the amount of coins struck since the 


| conti n of the In 
““2drawn'from ¢ 
| ft : 


445,76 
J9/ 


‘perial currency and deduct the amount 
0M circulation, we arrive at a grand total of 
'9:030 gold coins, divided into £ 164,240,048 pieces 
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of 20 marks, £31,342,979 pieces of ten marks, and 
£186,000 five mark pieces; then /£ 32,122,520 silver 
coins, £3,550,801 nickel coins, and £800,666 copper 


coins, thus raising the total amount 
circulation to £232,243,017. 


of the metal 
The total coinage of silver 


was originally limited to 10 marks per capita of the 


population of the Empire, but was increased on June 


I, 


1g00, to 15 marks, equal to £ 42,300,000, while, as shown 
above, the actual circulation amounts only to £ 32,120,000. 
It is intended to raise between now and rgro the silver 
circulation to the capita limit of 15 marks, but the neces- 


sary bullion is not purchased on the market ; equiv 


a- 


lent amounts of thaler pieces are meited down, and 


through this simple and effective method the obsole 


te 


one thaler.piece, which has still the full purchasing 
power of three marks in gold, will then be eliminated, 


and Germany’s limping gold standard étalon boiteaux w 
belong to the past. 


ill 


Money still remains easy (private discount 3% per 
cent.), and the return of the Imperial Bank of Septem- 


ber 7th, published to-night, is far from arousing anxiet 
The metal stock amounts to £46,309,850, or a loss 


y- 
of 


£395,000; the note circulation has decreased £486,450, 


from £59,867,800 to £59,381,350. No fresh Gover 


n- 


ment borrowing has occurred, discounts and advances 


have decreased from /£44,106,800 to £42,722,600, b 


ut 


current accounts have further decreased from £ 27,128,500 


to £25,872,600. The total movement is reflected in 
small increase of the reserve from £12,150,000 
£ 12,304,700. 


otrespondence. 





VICTORIAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I beg to inform you that I have received 
letter from the chairman of the Victorian Railwa 


a 
to 


a 


ys 


Commissioners, stating. that it has been brought under 


the notice of the Commissioners that in the ECONOMI 
of May oth last, a statement appeared, in the letter 
your Melbourne correspondent, to the effect that t 
Railway Department of Victoria had sold vacant la 
and passed the proceeds of the sale into the Reven 
account. 
the statement referred to is incorrect, as the practice 


ST 

of 
he 
nd 
ue 


The chairman now asks me to point out that 


iS 


to credit all money so received to the capital account. 
The Commissioners will, therefore, take it as a favour 


if you will kindly have the mis-statement corrected. 
am, Sir, your obedient servant, 
ALFRED DOoBsoN, 
Acting Agent-General. 
September 4th, 1903. 








NEW LOANS AND NEW COMPANIES. 


I 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
£ z £ £ 
Amount previously recorded ... -- 90,925,354 ee 
Issues of the week— 
Weston-Super-Mare and District 
Electric Supply, 44 % Deb 
aS ; ; ~— py 35,000 35,000 .. 3,500 .. 31,500 
Do Preference................ ¥#,9W 490 3,493 .. 31,437 
Kalk Bay Municipality Muizen- 
berg, near Simons Town, oi 
South Africa, 5 % Debs. .. 36,000 36,000 %,000 
Sao José (Brazil) Diamonds an 
Cilio vicdicnsen “e 30,000 30,000 3,000 i 
Danish Gas £10, at £124 .... 40,000 50,000 10,000 _ 40,000 
oe = 185,93 .. 82,993 .. 102,937 
Total offered for subscription to date —— for subscription for the 
in— whole year— 
1903 cngupibeewuanenntt £91,111,284 GOR ccsccnsntwcecesesea £153,811,987 
SK ocnnnmeddcieledindous 190 C27 O58 | BOE. pe cccccessesae a 159,358,498 
DR vpeantwencacsbacaas 137,437,516 St Ac cenen.aeesnetnn 165,499,224 
Dl vin adwneesaucetoatan 130,576,424 Pi snsciedewscadennae 135,169,724 
BT bbs éiedacsuneeseseee 106,819,240 WGB.cccccccccccccscccce §=SER RIAA 


NEW CAPITAL ISSUES. 


Weston-super-Mare and District Electric Supply 


Company, Limited.—This is one of the subsidiaries o 
British Electric Traction Company, Limited, which 


the 


under- 


writes the capital offered for subscription. The company 
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has a share capital of £80,000, of which 40,000 is in ordinary 
shares of {1 each and 40,000 in 6 per cent. preference shares 
There are offered for subscription 34,930 preference shares 
and £35,000 44 per cent. debenture stock. A dividend of 4 
per ce nt, was declared for the year 1902, and according to the 
prospects stated the company should be able to earn a margin 
over the amount required to pay the preference dividend and 
the debenture interest. 

Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Friday, the 
18th instant, at one o’clock, for Treasury bills to the amount | 
of £2,000,000. The bills will be in amounts of £1,000, £5,000, | 
or {10,000. They will be dated September 24, 1903, and will | 
be payable at six months after date, viz.:—on March 24, 
1904. The persons whose tenders are accepted will be in- 
formed of the same on Saturday, the 19th yen and pay- 
ment in full of the amounts of the accepted tenders must be | 
made to the Bank of England not later than three o’clock on | 
Thursday, the 24th instant 
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MEETINGS, &c. 


THE TURKISH DEBT. 


A general meeting of the holders of the bonds of Series “ B,’ 
“C,” and “D” of the Turkish Debt was held on the oth inst., 
at the offices of the Council of Foreign Bondholders, 17 Moor- 
gate street, London, to receive a report from the bondholders’ 
committee in accordance with the resolution passed at the general 
meeting of bondholders on June 2sth last, and to consider the 
unification scheme in its modified form. Lord Avebury pre- 
sided. 

The secretary 


. Sona een a nx alameda etiaminaneten euamanmaannaanil 


” : 


(Mr James P. Cooper) having read the notice 






































| convening the meeting, fund would amount to about £T1,50 that the pa 
. s — a a Tr smctans +7 c . J 1 
‘ che Chairman referred tc the cir umstanc es in whi h the I “ of interest on the unified debt had precs th 
' olders’ committee came to be appointed, and said that an inter- of amortisation, a direct cuarantee fr the G Was 
i change of views wi ith the representatives of “ey foreign holders } not, perhaps, of such vital importance as the had 
| ot Turkish bonds beur ig considered de sirab yle, the committee rat curred. W hile, theref< re, the committe wel hat. 
) invited the syndicates representing the Turkish bo ndholders as a matter of principle, a guarantee should have b given, 
the Continent to send delegates to London. This invi itatic they did not think it imperative as a practical point 
; was not accepted by the majority of the synd cates, bu it in the present instance Moreover, Mr Bab 
ference took place here between the co colihen and «ay rep re- attached great importance to the revisi the S Law 
i sentatives of the Belgian Committee and of the Association | which ought to add at least {T100%000 per a to tl ene 
i Nationale des Porteurs Frangais de Valeurs Etrangéres. On | revenues, and which wi uld, cor seq uc ntly, more ta 
I examining the unification scheme, the committee came to the | form of security than a simple guarant e par h 
conclusion that the proposals put forward by Mr Babington | Government. Concerning the improvem rT 
| Smith were the more advantage us to the bondholders— for Series ‘ . Mr Babinet n Smith inf the ¢ 
; a view which coincided with the opinion already ex- | that every effort had been made to secure { itist f 
; pressed by the council. As, however, Mr _ Babington | their demands. It had, however, beco: th 
' Smith’s scheme had been definitely rejected by the Turkish | Government regarded 421% as too high a | 
. Government, while the unification scheme had received the | the benefits which would accrue to them f r 
; approval of the ee and was strongly supported by the con- | With regard to the third point, the « tee h 
: tinental bondho rs, they thought it wiser to consider whether | what they asked for, but they had obtai r t 
the latter cx aa = so amended that they could recommend its | cessions. To the reserve fund, which \ 
acceptance. Accordingly, they determined to ask for certain | {t1,500,000, was to be added an annuit: 1s iI 
modifications, which would render the scheme more acceptable | payable by the Turkish Government during t a 
to the British holders of Turkish bonds. The amendments sug- | there be any delay in the payment of I al 
gested were four in number 1) An undertaking from the | annuity or the Customs bills, which wer wn as the “ fire 
Turkish Government th — woul 1 make good the sum re- | assignments,” so that the reserve fund had to be trenc! t 
quired for the service of the del the event of the assigned re- | the amount temporarily taken theref: would h 
venues proving insufhcient an ‘the 1e reserve fund being exhausted placed in the following year or years fr ther 
(2) The rate of exchange for Series “‘C”’ to be not less than 42% same fixed assignments. The point as t h , 
(3) Article 8 of the draft decree to be amended so as to secure | had made concessions was that, in the « t eficit in ti 
that the repayment of any sums taken fr m the reserve fund | other revenues, and a consequent call uy : = 
should constitute a first charge on the whole of the surplus net | amount taken from it would be made g ‘ wd 
receipts in the following year or years before any division of | holders’ share of the surplus revenu y; 25 | - 
such surplus between the Government and the Debt took pla instead of out of the whole of the surplus —— 
\4 The peri d of eight years fixed by Article 2 of the draft obtained 42 for the “ C’s,” which was, ~ : ; - 
ei decree for the prescription of bonds of the series not presented | tical importance. The fourth point had | : dap 1 
BS for exchange to be extended to fifteen years, as in the case of | accordance with the committee’s request. W ~ 5 
. i the drawn bonds. These moderate demands were communicated the Turkish Government had not agreed t cm 
2 : : to the foreign syndicates representing the bi ndhc Iders, who were | mands in full, the committee had e to tl , 
| : : ‘ theese tele, a, egos oi, Do ceptance by the Turkish | it would be best to accept the unification sch +o that él 
4 F yovernment. Th: mmittee, however, sanaiealt little or no | form. As the ne natinilaneiend been continued € - 
‘3 ce supp rt i m those yndi tes, and the result of the voting by th: it Was not | ible to submit the off t . b 
ia bondholders on the Continent showed an overwhelming majority | scheme. The committee understood that, “ os 
¢ in favour of the acceptance of me proposals as they ste od. had mentioned, certain modifications h ote sell 
Moreover, the committee were inf 1ed that the Turkish Gover: varding the Lots Turcs. These were, how pe a} 
ment refused t gree to their « ands. In order to endeavour | alterations, intended to clear up obs guag = : 
to put an end to the deadlock whic h was thus created, a con- | other material alteration was the red - 
rere! of delegates of the various syndicates was held at Paris, | from 0.50 to 0.45 per cent. per annun ' 
at which it was resolved that Mons. Aub yneau, the director- , importance, as it would have the eff . » thet 
general of the Ottoman Bank, should be asked to return to C two years to the life of the bonds. It ; 
stantinople, and that Mr Babington Smith should to consider what course they would ad A f 
to co-operate him with a view to finding the proposed fication might poss D 
difficult, YI Iming ai f 
the Turkish G f ent resulted in a ce r Council, es cially in view of the present at 
accepted by the ( cil of Ministers, and ia. Moreover, he thought that the) 
satisfac nw tained on the first point ans sideration to the fact that the cont 
at he third and fourth points; b trongly supported the scheme. At h 
ly, the treat t to be accorded to Seri held in Paris in July, holders of £14 
t Pp i that the rate of exchan 8) b 59,247 Lots Turcs registered their bot 145224 
417 ead of 42% as desired by the « littee On the af tance of the arrangement. Out of the s 
ult. the comn ittee met to consider the proposed compromi were “C” bonds. In Rome and Berlin, ; ¥ 
and they came to the « usion that, on the whole, it wa held, rie h were entirely favourable to t ra ‘ 
satisfactory, except with regard to the rate of exchange f vident, therefore, that the predominati! the cont 
series “CC.” They determined, therefore, to make a further of the ‘unification, and the representative: wk 
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effort in that direction, and telegr aphy 
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that they would recommend the ad 
were given. Fresh ne gouations en 
were naturally under the 

the rate of exchange for §& 
much surprised to hear a few days a 
the Sultan had declined to approve th 
Council of Ministers with regard to t! 
by the committee Meanwhile, noti 
holders together that d day had been issu: 
once despatched to Mr Babington Smit} 
necessary to know the exact terms w whi 
them. A reply was received announ 
as regarded the committee’s modifi 
with the Council of Ministers: 


impression t} 


was 





Sultan back to the Council of Ministe: 
not yet been issued. ‘The terms 
Babington Smith and the 
narised as follows :—(1) That in lie: 
Government should bring a revised Star 
diately. (2) That the rate of exchange { 
aan at-42, the Government to find the 
> per cent. 
@ necessitated owing to a delay 
assignments the arrears should, when 
devoted to the repayment of the 
garded as surplus receipts. The 
to augment the reserve fund by £1150, 
instalments. That the period of pr 
tended to fifteen years, as 
point, Mr Babington Smith stated that 
possible to induce the Turkish Governm: 
vice of the debt, their main contention 
revenues were not administered or contr 
therefore, they could not be held res 
in their net yield. In view of the fact 


sums 


[September 


but withi: 
| committee had heard that this agreement 


Council of M 


(3) That, should a deduction frc 
in the 


desired. Wi 
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paid, 


it h d p 


that the 


12 


1903, 


‘ ' 
$2 
\ 
\ 
+} 
} 
t 
laid 
al aor os 
h } 
Tre th 
oo u 
1¢ Ir hac 
- (| 
betwee V- 
. wae 
1 
‘ 
th 
ne. 
ad 10ne 
eve fie 
r é o 
nrefer 
ye 
1 ae de 
mn ‘ 
‘ aaa 
I the set. 
ghec 
at, 

















[® 
E 
wt 
H 
H 
i ~ 
| 
. 
Is 








BEE, Se Sy gE ell ire ae 
paeamans eect ato: 


0 Ste mene eters gr Sects 





VANE + Alri seth RRL nash eB ihe > B oie 









































eS RT a a ro ee - 
. 2 w oe . ° _ — ee eee —- Sapeetecaneaaaenanen ST a 
> PP ie i : » ——e 
Vr > ez Saun tg Ih46 22S 5 nt ooo: . ens 
~ 7. “= © She ® cs coatsv'" a= C — @ we — 4 + z £ UJ 
Sa TS TK » oo * , ; 42 = ®>eTt aed - - § $ =~ 
r >» 2 wy > “os. v LD t~ t A ‘ 3° Fy 3 . uo s j a , 
oe L f) et AG ¥ na s a > & - oa | we 5 : c ww = ov =} 3 c + 
I q @ zh © 7 oF oo = vg > oh ae * 7 . > 4 2 . 
| - he %7,s we 4 a = oo mm 4 +  ¢ ~~ & 4 - © -_ 
3 oe ® = @ - be f o i ow ¢ “4 
at > 4 I - ~ — * % v > » ~ “ 2 
noo . a . y « ‘ * o ‘ , 3 ¥ ° - 
! 1. & & vy” @ s ~ + D4 3 y a hn f , a 
> ne 4 be « Aan ‘+ eG 
ow -@ i . s e ~ at c . ~ on + a 
4 S 2 : S f 
| y a + > e x } 
i eae & . pont ; . j 
i = . a 
3 _ ~ 7 
> i) > f fx] 
> q bes 
2 . ~ f4 
{ a= | 4 i SS > : 
| a4 ™ : J = . 
{ bend 
i] « 7 ” ~ : , —_ 
i} ~ . < < 
| 4 a Z : 
| = “ ; £ 3 ‘ - . 
| a ~ 4 + @O- _— \ en 
j ~ * ; - . f tc 7 fal 
i} 3 + \ “ bh ; w > od 
i} Fr wont : = ’ + ~ + Oo os a . 
| “ ~ _ _ a 2 — 7 
= 4 - as a] oe “ 
1} + dy o c " fae 2 f £ o- 3 = e 
2 1 f + a - oo 43 a - 
i} — *- e - a RR 
| > . + 
j ng J fo} + + c —y J 
j ‘ 4 * = Pw oO 
| + y =e» : - p o 
i} SS Oh on f e 
1} * L£ : S a oe A 
| G ~~ ¢ : pv ‘ . Ss “ e 4 Zz, . 
| 4 a : 
| ~ 4 * _ - W. ¢ | << 7 
+ - * t } f S iso) - 
. : ~ Om & : 
| | a £ + : = j . . 
1 . - , - me . 3 be “a 
i} - » 5 w 
i} Cal 4 ¢ ‘ _ > + 
| | . = i — am Os tL a - 
|| a2. ¥ ¢ ' ; J * “ , 
—— = a 4 ‘ f 4 >| 
\ i “ Aft . . ¢ 4 
] _—— rt & 3 ; = A". as i“ 4 ‘Ss » eo f 4 j 
- . a - - ~ ~ + wy + ® « — + ¢ 
gna : c 4 ‘ a 4 > f . a 4 — 
oO - : : > oe ” . oOo @ ot - 2 7 e 2 oe “ pind - 
) - - . - - , a Q x < = - 
. ” > ¥ oa ft qe ro moe Cu Ga w~ & : 
~~ i ~ 3.8 Dg OM ~ap em Se So ~ 5 q : Y ; 
| 7, ° oO - "3 b 4 - Sa” & a » oe - . "4 ‘ 
= < ° : = a of wat - £ c 
4 £ a a co ~ S er eG NY Se ~ ~ - © 4 i > a “a a — 
- , ay TD us Ll @ - 34° 5% w —“ =» a > &* & J ae © ~ = c 4 
ay ¢ “KG Sop eRUPRP EGE BUR aR ESB 5S ves . - - : 
> 6 Ld ae GS > ts OO a i . 
wo > AOE A io oF i an < os 
* S + . — 2 q eo »¢ ‘ : i 5 EEE 
ry v wv aH & oo - | = Ue < ' 
| wo Be ¢ ++ . : t be a & = 4 b — ~~ © «@ 
~ nm - oS ie > ~ ™ ~“ 5 s ¢ 
Das +O, Ss ¢ r 7 5 of se c r : 5 » i 
» = Co ew inV : ~~ 2 + ‘ a¢ . + - .! Ae - 
a 5 > = y 1 ~« _ oo > J 
tr =a : = eo & Ko | ow} : 7 -Qy a os 3 Reo >G ; - ~ S te & e 
i vay , a a - “: fa da © > x yo ~ 4 a oon = = oY sw @ I $ * o£ 
v» + -— oo & ~ rc 4 . » & 5 an ot a fe > — + ¢ ‘ + 
mq ~~ 3 oO A ac £ a2 © . ‘ os a = : 7 A. ‘— £1 € ~ Z i - a £ ~ ) 
a shee \ om = - + eet » % ne ‘ > ht Ae + ” eed « 
os ow” 3 SRS Gg S bom eS c wo ek v > aon A m & " = " w F : a 
| - 2 @ & —s o f “J © 5 ~ a A ~ u = - Si ~ 4 & 
: ao ~ ' ; ~~ uv “ 1 > r | , “4 c . 
— 3 Smmeoa ec = a ¢ ~ be - - fd ~ _ - ° + f a 
~ oO mes ; an v cS ¢ 1 =e bh = 2 : . 1 
sSokhs 7 ,.om = ~S 5 = ss ee YD v5 es ; > a 
- os ea C 7 = an - DD «a ba 4 -— «a. + ~~ -& ® » ot owe © , < ° : 
oe Saw ee ~~ & ws : w & _ w = ms a = e - ~ > : S ~ 
i rer} 0 oo + © , = . > ~4 ew aA : $ os 
—) r, @ - ) - - _agco™ = — ’ + — oF ° D - ~ + : 
aVomwga SOSH - : eae ) : a tar >mo 2X 4 8 oe OO f Sty 
s0O8FPO%7 00 Us ed is Me oy © wr g — Ps a wi Gt a 2S 4 ~ e Pe! C 
ja U¥ A SC ~ ; bp-S 4 2 2 ~ 2 - b- ~ + ~ 4 = 
23 5 aawt 3 of 7 ~ ~ 7 ~~ — a nd o : =| ~ - :~ b 2 - % =~ = 
» Dee 2 «2 a : . by 4 , 4 . ; - a ) - 
= ove ® oY «9 JS oes ‘ a) bn <= "a OD < » 2 . - -- «= c = =» € > ad OF 
~ O ~< wa 2 4 : - c c ~ " . . A £ 7 = ¢ f , 
> om Me &* 3} Sa} Y = = @ aa “4 y Aan = af - & tt ~ Ons = c - ¢ 
nw Ss 7 “4 Ae «4 Ss wm «OS Y a ©} UO ~ - * A ~ — “ . ~ 62, - : i > " SS - 
= © + 6 a b -— ™ om é ~ co hh = o . = = C ~ ~ - r L % 
a or eo (Cf ~~ OD « Ss UV a -- ~ > o —~ v - ~ > = “ te 
. @ as ~+ = ~ U ed 4 < ~ ~ £ ¢ bed : 
a” BOP E — Hoe SG o c » 38> 2G - | a = : a - o | = v = = an -— & 3 ~ 
- fo 2 i OO ao ; = oc & ¢ * a eta “HS ic P a Ss 
mo) €o Fer shel. SLs eas sess g <ys Fs = 8} 2 Het seg" 3895-585 
. OoUve godt Sa See gs = - = ws & = < a Tr ; ¢ : ~ - — 0 
=n a a 5 m ~S@bBen + OL v oO ~ eae 1 oe 
oN a) ofS nH aM yl™ @ ¢ » =~ VEL a he , ~ _ i=— . ~ 3 
4 aao*t Nn cn Y 5 ~ © ~ oe) ~ ) i © we : ~ ns a ~ an , 
am AS eS + 7» @ + He © ee Det ~ ~ - ad ow < 7 
© — 2 O Sauer. ni r © 7 oie Stic ce & ® “— © ; wo ° 7 7 be SF a aw s a poof i's =e on as 
anOgniiat?® ~ 6 Ue “ e bo -4 _ oe - 7 Se Boa ae SO BK ew id nore a » « o -y 
> s © Se voAdgke SiO SroSec-ak oo 5 i = cae 5 One Se y & Ss yy & : 
” os vO eS “Veo & m4 “ . Ges 7 ia : ae a > = a ae _ 7 
4a 4a 4 r 325 g * ; - »OsF mt SE ~ =e 
eed o OovV ae = - > o - & + @ mo Se) -_~- o v% oO : a — > - oO | 7a ol ao) > Se rem : > 
» = c a . ~ a a ‘ v * c o oS 3 gq vv Q, = —an “ae a = o> OO rs can = 
Ss G. = nv ao FF Om. ~ j & a —~ ov - on noe = — - a. ao OC ote no . D = - ~ ‘ > im 
= av - - - — a ~ ry i = q ~ oe ~~ - ” - . % ~ ~~ “ - a 
ro & v A - => > an © 2 Se ww » we - ~4 . -_ ee nw wa Oe » ¢ 
. nea SS ove sa « Poeg~.sooeR” . aS a os 44 % ~ wn Of > 56 Ce es : a hey @ 
-™™) . =O O's S Y gqcqe™~:'s oo 5. 2 S's o = . - ~ . « 4 . = ¥ : 3 8 
s 7 He ~ - ~ ej on a & ~ a - ~- _ 
’ Yims a ems = & = 3 3 8 ~ e ~ : on aa ~ ~ ~ 5 cs “ 
—d > ms AD ez Bea CS . Ee nag ~~ S - = = A | ' 7 a 3 > S = rw dg 
GO K «a: awk OF R as + - ¢ - - ae § OL fu ° J . > — a f 
2g awn a= > ® = “ aD ~ ae 5 a ~ cade Vv, o _ - 
‘ -t = } £0 @ 2G = a5 oo “ eS | <7 ie D~ St “ 
‘ ~ ” mw 3 a a 2a wo” 4 = O wy 4 « = : “a - c ~ 
; oD 2 ws , Sm a ~fAT wee ~ Arm cS ag a ~~ | © - 2 = ~ 
' ~ “— . secret xz = ‘ 5 .56 |= st - . oa 
) 3 v~+ ‘ = DY . _ v . @ v a > a ° Fr e 
-4 5 = oe ~ 3 » mc C ‘ os ry " ~” . 
A oo , * Gay no oe SS on . ba — 4 ; ; 
— , 2 — 7 1 2a v oO fa f 7 
® + f < _ 2 5 : “ “ ; : ~ 
“ = - 
— 7 ‘ Dt - - ‘ 
_ 2 J < - = f 
—- 7 2 — 
a . _ c 
od £ t ‘ . Fang — c o £ £ 
sy ." fo” 4 n : * 
\ S 2 te f “ ~ 
+ , QS 5 7 7 : > 
——————————ee — ~ -——— — 
ea GSA NG YOSSI ca OE SECT ORI Oe Oa roa are nes 
-_ = 
“ é » . £ 
















































































































tcp aan mr YA te 


i 


Saal anentincadnammalbaastiaee tiie 


Cs ees 


Pa ow yen pear een eee 





THE ECONOMIST. [September 19,1903 | 


the mining rights acquired by this compa Th \\ 
to say to you with regard to the affairs lat is al 1 hose 
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reefs and connecting coal with market. Detailed developments 


I have discussed and carefully read fore- 





will follow by mail. : 7 of the come s 
going report by Mr. Hoffmann, who is consulting engineer for | there is no further business before the meeting . 22)? ® 
~ ° . ° . * : , % . : eet g, it See 
important developing interests adjoining New Options, and con- | for me to thank you for your attendance ly | 
firm his statements and agree with his opinion that the Witwaters- —_— of thanks to the chaizman for his address Ritede i 
rand bankets will be opened up in this area in the near future.— | proceedings. nin \ 
William Bleloch.”” Mr J. T. Hoffmann, whose report is con- cl wi | 


firmed by Mr Bleloch, is a consulting engineer, well known in 


Johannesburg. This condensed report you will, I think, consider LONDON AND GLOBE DEEP LEADS ASSETS COMPANY, Livrrgy \ 


satisfactory, giving us every reason to believe we have secured the The statutory meeting of the shareholders in the Lx 


control of most valuable mining rights. A map has been pre- | Globe Deep Leads Assets, Limited, was held o; the 8th ins: ‘Yl 
pared showing the positions of the various farms, and we pro- Salisbury House, London, Mr P. Lyttelton Cen presidin st, af 
pose that this should be circulated among the shareholders. Its rhe secretary (Mr Ernest Pears) having saad ay ong | 


vening the meeting, 
The Chairman observed that he was not called y I 
back upon the disastrous financial complicati a fr ns : . 
feared, many shareholders had suffered so griey ae "7 aly be 
not at any time been interested as a sharehol ler a eg ser 
any of the properties of the London and Globe ae ong a, 
as a member of the public, he had deeply deplored thei: "of 
fortunes. There were many persons known to him 1 sie tels ' 1 
had lost in the collapse tunds which they , ald ill a i 
spare, and, beyond the personal sympathy whi h they a 
feel for those involved, they must re: ognise the seri oes Whenes , 
to the stability and reputation of the Lo: elie 
especially in Australian enterprises, from ch, after 
years, it had not yet recovered. In his opinion, there. 
no better way of remedying the mischief done and of rest ve 
public confidence, than to recover from the wreck really ¥ aluabie 
assets, such as the directors believed they had now acauir. 
this new company, and to see what could be made of them } 
careful finance and by skilled technical management The sh: - 
of the company were not to be regarded as gambline co aes 
They approached the “ proposition ” as an industrial engineers | 
undertaking of great magnitude, which was to be judged by the! 
ultimate gold production and the dividends earned for the sh re. 
holders. Although no one could foretell with certainty the) he t 
of mineral deposits below ground, the directors believed 
properties of the company could be honestly recon ed to the 
mining investor. The evidence submitted by Messrs Bewick and | 
Moreing regarding the assets convinced the board 
points:—(1) That the properties offered to the company a| 
£50,000 were a bargain, as, excluding the value of the “ propos: 


importance will be readily discerned by them when they notice 
that almost the whole of the surrounding properties have been 
brought under the control of the chief financial and mining 
groups at present operating in South Africa. It is obvious that 
those possessing the largest experience, and with the advantage 
of very great financial resources, would not embark in any enter- 
prise in a district of whose future prosperity they were not well 
assured. The detailed report and maps mentioned in the cable 
will also be circulated among shareholders as soon as received 
by us. The mining rights which this company controls have 
reference to farms situated mainly in the districts of Heidelberg, 
Bethal, and Ermelo on the Eastern Rand. These are the rights 
mentioned as the new option in the cable I have just referred to. 
In the Heidelberg district the farm Goedgedacht, in extent about 
5,000 morgen, is controlled as to about 4,200 morgen by this 
company, and as to the remainder by the Federation Syndicate, 
a subsidiary of the United South African Association, which com- 
pany also controls the surrounding farms, with the exception of 
Koppiesfontein Farm, which is in the hands of the Coronation 
Syndicate. The granite formation, which has been proved to 
underlie the banket series at Laagerspoort (Federation Syndicate), 
about five miles distant from this farm, offers great possibilities 
of finding the main reef or a reef similar thereto. As about seven 
miles west of Goedgedacht the properties of the Vereeniging 
Estates are situated where a gold-bearing outcrop dipping north 
has been discovered, there is every probability that we have a 
valuable asset in our rights over this farm. In the Bethal dis- 
trict we have rights over farms and portions of farms amounting | 
to about 10,000 morgen. These farms are lying interspersed with | 
farms belonging to the New Rand Exploration (Messrs Farrars | 
and Neumann}, the Eastern Gold Farms, the United South | tion” itself, over £200,000 had already been spent on good| 
African Association, the Transvaal Consolidated Land Company, | engineering work, all of which brought the properties nearer t 
Limited, and Mr B. Oppenheimer. Henderson’s Estates have also | the production stage. (2) That, apart from some in 
secured large interests in this district. The expert opinion | vagary of Nature, the continuance of rich beds of auriferou 
generally is to the effect that the main reef formation continues | alluvial under the properties was absolutely proved; and (3) tha 
from the Farm Holfontein (adjoining Welgedacht in the Van | Mr Moreing’s proposals for dealing with the water were pr 
Rya and Geduld areas), and this expectation has been verified by | ticable. In short, they were able to concur with him in re 
the boring on the Farm Vangatfontein, belonging to the Oosten | mending the shareholders to make an effort to save their 
Rand Company. Further borings have been undertaken by the | terests, upon the understanding that the object before the 
East Rand Exploration Company on Wonderfontein, and further | to be scientific mining, and not financial sper ulation. The ob-| 
north-east on Holspruit by the Eastern Gold Farms; these latter 
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ject of the board was to earn dividends by the recovery of the) 
two farms are those mentioned in the report of Mr Hoffmann, | gold underlying their properties, and to that end all their efor | 
which is confirmed by Mr Bleloch. Further to the south-east | would be directed. They were not themselves at present 2] 
boring has been done on that part of the Farm Winkelhaak be- | mining company. They might become At the n the | 
longing to the New Transvaal Company, and the main reef for- | object of the directors was t ntrol and to encourage | 
mation has, I believe, been struck, but the reef itself has not yet | tematic policy under a single management of, first, their own} 
been reached on account of the shortness of time which has | properties, and then the whole of the neighbouring group of | 
elapsed since boring was commenced. The greater part of this | perties upon the leads. As was stated in the prospectus the | 
farm is held by our company. On Rietvlei, south of Winkelhaak, | company was not only formed to acquire certain interests, but r| 
Messrs Farrars, Oppenheimer, and others have recently started ! the provision of further working capital, in conjunction with 
boring. This farm is sandwiched in between our farms Brand- | other parties interested, to re nder remunerative the larg 
spruit, Branddrift, and Krondraai. By reference to our map and | which had been already spent upon the development and equ 


to the accompanying report of Mr Scott Alexander, vou will 
observe that he has located the main reef formation (fracture) 
in a line striking from Holfontein to and beyond Ermelo, and it 


ment of the properties. ‘There was every reason to believe thet 
cas ; “ nd that int 
large quantities of gold existed below their area, ana that in t! 


alluvial gold, they were not confronted with the chemical aun. 











was his strong opinion, as well as that of Mr Minett Frames, | culties such as obtained in South Africa in the re go. 
that the main geef series would be struck in this district, which | from the ore. As the shareholders were aware, the probl they | 
opinion has sinte. been confirmed by the boreholes to which I | had to face in getting out the gold was one of pumping, : d 
have already referred. Further east again in the Ermelo district | this connection, he mentionel that the directors did not 
we have mining rights over a large area, where developments are | to spend the capital of the company in pumping the whol 
proceeding. The geological formation is similar tp that .f the | the 35 miles of country dry. 17 hey did not propose to do othe 
Bethal district, so that successful borings in that district Should people’s work for them, and, therefore, they were taking : 
give encouragement and guidance to prospecting and borin ‘:: | to federate all interests with the object of pumping the ie 
this and the Carolina districts. We have mining rights over the | dry, and so enable them to get out the gold. They had ailré 
Farm Bothashoek to the extent of about 3,000 morgen in the dis- - If they failed in | 


made very fair progress in that direction. ad 
suading any of their neighbours that it was to their ow "h ib 
| to join them in that great undertaking, the direct yee 
little doubt that the proposals which they would then lay . 
the Victorian Government for the establishment of a watet © 1 he | 


trict of Lydenburg, and the Farms Mars and Kalkspruit in the 
Zoutpansberg district, which should be worth careful prospect- 
ing. These farms are, however, outside the Eastern Rand cis- 
trict, which is the main sphere of our company’s operations. 








The railways extending from Springs, through B-tha! and Ermelo, | by which all parties would benefit by common action, ™ 

which has been authorised, and for which the necessary funds accepted. All parties must then choose one of three | 
have already been appropriated, will give more facilities for | They must either do their share of the work, pay 4 = ; 
transport, &c., and will make mining less costly in this region in | to do it for them, or else have their leases « nfiscated 





, . ‘ W: oma! 
Bewick and Moreing had secured the services ‘ Se aiee 7 | 
at Washington, © 


Lindgren, the head of the Geologic al Survey < ape 
the Western Division of the United States, to examine —. 
upon their proposition. He was now on the 
when his report was received it would be « ontinet 
Messrs Bewick and Moreing in their subsequent ‘ Pe doubtless i 
Hooker was leaving for the properties this week, and cove 


as | 
. . im as to wha ** | 
two or three months they would hear from him a wo | 


the near future. We are in communication with Mr Bleloch and 
Mr Papenfus, our Johannesburg directors, with a view to im- 
mediately commencing boring operations at such points as they 
may advise, and it is our intention to proceed vigorously with the 
work outlined by them and to keep shareholders informed from | 
time to time of the progress made. In this connection I may add 
that the company has ample working capital for all present de- | 
velopments and for other purposes. Further, the 


s, a 


properue ' 
§ creat value 
f great sf 


100,000 


serve work ; at their work 
reserve working capital shares are under option at prices which | going on. He (the Chairman) trusted that = gered 
should produce to the company over £250,000 for further working prove to be of financial benefit to all those who Me ae Olt 


and Gio 


capital. We are fortunate in having as our local representative 
Mr W. Bleloch, so well known in connection with South African 
mining affairs, and the joint managing director in Johannesburg 
of the United South African Association, who, in conjunction with 
Mr Scott Alexander and Mr Minett Frames, selected and secured 


the past disasters associated with the London 
pany. f 1 sant as ‘° 
; ew npleasant .% 
A Shareholder suggested that, in view of 8 E uld be well § 
. : . . » f would 
tions with the name of London and Globe, 
alter the title of this company. ; 


ood 





1b ne natn anger eae 
























egard 
perat 
of mil 
advan 
haul t 
elop! 


had i 




















| 
| 






































——————— 


a 








—eoo 


September 12, 1903. | 


The Chairman said that, from what he had heard, he thought 
many shareholders were of that opinion. With a view to streng- 
thening their hands when they went to the Board of Trade, he 
would like to take a show of hands on the point—whether 
« London and Globe” should be omitted from the title of the 

mpany. It would not, of course, be binding, but it would 
have considerable weight if a unanimous expression were given 
bv this meeting of shareholders. 

“4 show of hands was then taken, and appeared to be unani- 
mous in favour of the alteration suggested. aa 
~ 4 vote of thanks to the chairman for presiding terminated the 


proceedings. 
LL 


NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED 


The annual general meeting of the shareholders in the New 
\Modderfontein Gold Mining Company, Limited, was held, on 
July 29, 1903, at Johannesburg, Mr W. H. Dawe (the chairman 
ore siding. ' ‘ : 

* The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen,—At this company’s last 
seneral meeting your chairman was in a less enviable position 
than I am to-day, for the reason that he could not refer to work 
accomplished, but only to the manner in which your interests 
had withstood the risks inseparable from the trying peri rd which 
had just been terminated. To-day I am able to state that, in spite 
¢ difficulties, which unfortunately still exist, considerable pro- 
oress was made in the development of your property during the 
fnancial year which terminated on May 31st last. You will 
‘now intuitively that the difficulties to which I refer are those 
connected with the labour supply, but it is not my intention on 
this occasion to enlarge on a subject with which you are so fully 
conversant. As the question is being dealt with by a Special 
Commission, I think we may agree to regard it as being sud yudice. 
Therefore it will be better, perhaps, for me to follow the example 
of your general manager, who, in his report, has philosophically 
accepted the existence of difficulties, and endeavoured to show 
what he has accomplished in spite of them. For the first four 
months of the financial year little or nothing could be done in 
regard to development and other works, but from October last 
nerations have been carried on continuously. The resumption 
of milling operations was of necessity out of the question; still, 
advantage was taken of this compulsory delay to thoroughly over- 
haul the plant, make several needed additions, and extend the de- 
velopment in a manner which could hardly have been possible 
had the mill been running. As the manager's report gives you 
full details, I will not weary you with reiteration, but only refer 
briefly to one or two leading points. Exploitation has been 
arried on chiefly in connection with the Van Ryn reef. In No. 
2 shaft 40 feet were sunk below the third level, where a slump was 
ut and a large ore bin constructed. The east incline shaft was 
sunk 671 feet, making a total depth of 1,050 feet, in the incline ; 
whilst the west incline shaft was sunk 268 feet, and a considerable 
amount of necessary work in connection with these shafts was 
accomplished, which will enable a very large area of the western 
portion of your property to be opened up. In the eastern section 
the No. 10 shaft was sunk 306 feet, making a total of go2 feet 
from the surface ; whilst the fourth, fifth, and sixth level stations 
were cut, and levels driven on the reef. The rock cut in the 
West Mine amounted to 2,955 feet, and in the East Mine to 5,682 
feet. The ore developed to the date of the closing of the 
financial year was as follows, viz:—No. 1 Shaft, Modderfon- 
cin reef, 113,392 tons; No. 2 Shaft, Van Ryn reef, 184,724 tons; 
No. 10 Shaft, Van Ryn reef, 74,221 tons; No. 12 Shaft, Van Ryn 
reel, 11,142 tons—total, 383,479 tons, the average milling value 
f whic his 12,068 dwts. The increase for the year in the tonnage 

te developed is only 104,452 tons, but it must be borne in 
mind that through the sinking of shafts a very large area of reef 
‘n laid open, which can be quickly blocked out at a low 
From the tonnage I have given the manager estimates that 
a general average of recovery of 35s per ton may be expected. 
Mu h of the work done was carried out by white unskilled labour, 
= a added very materially to the cost, and the labourers in 
He majority of cases proved unsatisfactory. Your manager 
tates that the development is sufficiently advanced to keep the 
*xisting 60 stamps running, as well as a further 60 stamps as 
n as they can be erected. Your consulting engineer holds the 
°pinion that ** your mine is now in a better position than it ever 
a oat he reminds you that with a small number of stamps the 
ao ‘ ane will be high, and expresses the hope that as the 

“ur Situation improves the number of stamps will be in- 
ake a has been previously stated, the policy which com- 
; itself most favourably, for economical reasons, is to carry 
acnaeee se a large stamping power; consequently the 
areful . hi ae this policy into effect is receiving the 

aod — of your directors and the management. It 

he ahile tn i ' ae ae on August 1st, but I am pleased to 
"gear ee re a message has just been received from 
morrow morning ' effect that 60 stamps will be dropped to- 
we have hed 1 2 ee be rash to assume that the difficulties 
not be attained aie a wd ended ; that desirable position will 
But I am ocala “ abour question is satisfactorily settled. 
the best use of ciate you can rely on the management to make 
nincidence . ' i opportunity, and I sincerely hope that the 
: ig Operations being resumed practically on 


Teased. 


Was inter 


future for + aa meeting may be an augury of the prosperous 
to you, I think ee which, from the information submitted 
the question of fin we fully justified in expecting. Turning to 
Premium account “neg you will have noticed that the share 
which represent: ae. een increased by the sum of £240,000, 

, > he premium of £6 per share on the 40,000 
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neral meeting held on March 26,1902. As 
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, 10,000 reserve shares at {13 10S Was not exer- 
cised, these shares remain at the disposal of the company, and 


ide for the future requirements of the 
The general expendi- 
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ig, general maintenance, licenses, native 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS 











| 
Estimate o—— Reogitts.——. —— Receiprs..—-~ 
ire tne Apl. 1, 03, Api.1,'02, Week Week | 
Year S > 5 \g = ‘ ended ended | 
E sept. 5, | Sept. 6, | Sept. 5, Sept. 6, | 
1905-1904.’ "1903, 1902," 1903. 1902. | 
; cae - | 
Balances in Exchequer £ £ £ £ 1 
Ist April :— | 
Bank of England ..... i 5,887,524 8,080,383 .. 
Bank of Ireland........ 749,603 486,564 
__ 6,637,127 8,566,947 | 
REVENUE 
£ £ & & | & 
CUROGDE  ccnneccesasesects 34,640,000 14,836,000 14,054,000 551,000! 655,000 
See 22,700,000! 12,632,000 12,944,300 286,000 225,000 
Estate, &c., Duties ........ 13,300,000 5,970,000 6,405,900 326,000 252,000 
NS Sooke ct twkei as 8,400,000 3,443,000 3,617,000 103,000 112,000 
Land Tax and House Duty 2,600,000' 560,000 580,000 ; 
Property and Income Tax! 30,500,000 7,660,000 8,419,000 134,000 160.900 
aS 15,300,000 4,980,000 4,850,000 140,000 120,000 
Telegraph Service ........ 3,800,000 1,560,000 1,515,000 ; ' 
Crown Lands......:.... ea 445,000 170,00C 170,000 ; ‘ | 
Receipts from Suez Cana | 
Shares and Sundry Loans 935,000 578,708 578,002 a j 
Miscellaneous ............ 1,650,000 632,558 685,629 6,000 2, 
ne 144,270,000) 55,022,266 53,817,631 1,546,000, 1,526,000 } 
! 
Total, including Balance ee 59,659,393 62,384,578 +o ee 
OTHER RECEIPTS. 
Repayment of Advances for 
Bullion, &c. ...... aii o ' 170,000 385,058 as ‘ 
Under Telegraph Acts, 1892 
on 310,000 420,000 oe oe 
Under Uganda Railway 
Acts, 1896 to 1902 ........ ee 28,000 160,000 ee on 
Under Naval Works Acts, 
REED FONE oe dadcenses aaa ee 434,000 1,768,000 ee es 
Under Military Works Acts, 
OD —=—eEEEE ee 1,000,000 1,150,000 ee ne 
Under Land Registry (New ! 
Buildings) Act, 1900...... ee 4,000 ee os 
Under Pacific Cable Act, 
vedas aapediegaeaes ee ee 645,445 ee ee 
By Issuz of Consols unde 
the Loan Act, 1902 ...... ee ee 25,775,000 ee ee 
By Issue of Exche juer 
Bonds, under the Supple 
mental War Loan Act 
Pe ickatatetwwesnicbnewe 6,962,272 a ae 
Transvaal & Orange River 
Colony (Repayment of 
sum voted as a temporary 
ED Src cnisivch eovnces 35,000,009 oe oe 
Temporary Advances, de 
ficiency ......sec-- . 5,700,000 .* “* 
Temporary Advances, Ways 
and Means including 
£2,000,L00 Treasury Bills a 
SE Be Stedscee cee 6,000,000 1,500,000 oe - 
REE ob vsccde cdudens 77,571,665 97,892,081 ad { , 
*Revenue, as above ...... . 144,270,000 53,022,266 53,817,631 46 
Payments to Local Taxa-- a eae re ae 
tion Accounts :— 
CEE “occ-cesccnenes 219,000 76.592 $1,353 as ~ 
BExGIGe 2 cccccccsccccces 5,333,000' 1,511,387 1,508,767) a } “a 
Estate, &c., Duties 4,110,000, 1.780,632 1,854,799) 55,000 55,000 
——+| Bs 
Total ..ccccsccccess 9,662,000, 53,368,612 55,000) 55,000 


lud- ) 


Total Revent: 


; to Local | 153,232,000) $6,390, 
ing payments to Local } 15 000} 56,390,878 57,252,550 


Taxation Accounts ..) 





~ - 


5,444,919) 





- 


1,601,000) 1,581,000 | 
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EXPENDITURE A D OTHER ISSUES 

a ee ee Estimate | 
for the | 
Year | 
1903-1904 
(including) 
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THE | ECONOMIST. 


Total Issues ont of the Exchequer 


ts from 


— - Iasv Es.—— 


Supple- |Apl.1,'05,,Api.1.'02 Week Week 
mentary to te ended ended 
Esti- | Sept. 5, Sept. 6, | Sept. 5, | Sept. 6, 
— a = _1903. 1902. 





—|- 
| 27,000,000) 12,235,912 12,7 6,353 
1,640,000) 691,516 721,002 


1,156 000! 2,261 
. }114,390,000; 48, S08, 680 


National Debt Services . . 
Other Consolidated Fund| 
Bervices - 
Payments to Local Taxa-| 

tion Accounts ............ 
Supply Services 


231,572 


71,025,908 2, 


OTHER ISSUES. 1144,186,000 61,968.369 84,734,835 


505,000 


2,505,450 


£ £ 
oe 105,000 


450k 
2,600,000 


2,705,000 


£ 
Proprietors’ capital .. 


Resb....ccccsccccess 3,746,671 
Public deposits* 7,231,981 
Other deposits ...... 38,770,079 
Seven-days and other 

BEB. ccevcaccecece 


115,722 
64,416,453 


* Including Exchegeaer, favings Banks, Commi 
Acco 


Dividend 


Dated September ro, 1903. 


14 553,000 Gove ernment 


7% "1447 j 


x 
.\ 


Goid and silver e. 


BANKING DEPARTMENT, 
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nte, 


E. M. HARVEY, Deputy 
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cuvnenay Fier, 
| an ae The preceding accounts compare those of the 
Por Advances for Bullion,&c} : 20,000 200,000 ** sachentinle-_. ‘ © of the previog 
For Exchequer Bonds} weer exn 
issued under the Supple | | Increas Decrogge 
mental War Loan Act, : ; : ; : 2 -— 
1900, £10,000,000. Less Circulation (excluding 7-day and other bi ee > acta a ane 
Paid off by National Debt! ’ Public deposits ........ccccccccccceees 5) sa 
Comunissioners,£3,000,000. ee 7,000,000 ** oe ee GOOF GOPORES 000. c cc cccvcrcvcccccvescesccvccece : 
Under Telegraph Acts, 1892 Government securities .................. . 
to 1899 en oe a 410,000 210,000 ee ** Other securities .......2cesseesseceees 
Under Uganda Railway | BOBTRIOR 2 cc cccnccccccsccccccscscvcscccs 
Acts, 1896 to 1902....... be 48,000 . *e | MRORE 2 .cccccccccccswcscccccsesccccccecesecs 32 
Under Naval Works Acts, eenaee POSSI VO. ccccdccncswcvescccecesesecce pandeveneaee . Les 
5 548, ) “* “* Tk : . 
Unter Militery W aice Loan | <i — Ihe following shows the amount of circulation. Bullion i: 
1897 to 1901 . aaa we 1,050,000 850,000, .. ee both departments, Banking anes Bar king Securities, Reser 
Under Land Registry (New! : anc. Rate of Discount, for three months iding September ), 1002 tan 
| Buildings) Act, 1900...... ee 4,000 5,000 ** * wae sshpeetiitind 
Under Pacific Cable Act, aa | my 
SE kitenchhchese sek ee oe 916,055 ** Gold a : Securities 
Under Public Building — in from —— : in 
Expenses Act, 1903 oe 44,000 -* ** Date. . Abroad or re Deposits’ Banking 
Deficiency Advances Re nam Bullion. out for = sis Depart- 
paid . saadeta aad tid ** oe 3,700,0€0 ** ** Export. mye ment 
Way rr d Means, Advances ao 
| ea ne 2,000,000 500,000 te ae be 
a . pha 1903 £ £ a ee 
} : ae 72,982,269 92,424.48 June 17 37,419,573 179,000 in 28,771,1¢ > 50,318,632 41,367 
|] Balances in Exchequer:— |———— ae Pent pees 24 37,708,583, 100,000 in 29,051,945 51,865,385 42,487 
i Benk of beng land ...... °° 5,858,925 veo ans . July 137,313,188 52,000 in, 30,207,859 58,973,688 ‘ 
' Bank of Ireland........ 750,371 314,5 8 36,715,808 15,000 out 29,983,605 48,312,372 41, 1,500,2 258 24,907,205 Siy~ 
| 15 36,596,985 oe 29,625,505 48,364,5 4i, a0 ae 94 25,1 48,480 ot 
| 4,589,296 +67 22 36.555,691! 28,000 in 29,468,090 48, 182,442 41,359,714 25,262,601 5&2 - 
29 36,058,271) 100,000 out 29,827,315 49,257.51: 42,950,925 24,405 6 5h — 
Total 77,571,665 97,892,081 Aug. 535,024,685) 28,000 in 3 0,091, S45 46,225,683 41,241,159 25,108.41 4)~ 
ae aerenasti me — 12 36.272'514, 13,000 out 29,694,115 47,7 42,132,160 23,755,309 “%- 
Treasury, September 8, 1903. 19 35,737,797, 22,000 in! 29,342,610 51,971,608 45,607 ‘lh - 
26 36,101,547, 108,000 out 29,360,995 52,05 12 43 5, : 483 - 
Sept. 2 35,501,174) 300,000 out 29,508,960 49,265,641, 4 - 4992019 8 
LI F E ASS U RANCE 9 31,286,654 1,030,000 out 29,095,465 46,002,060 40,775,264 25,641,189 s4- 


'R O C K COMPANY. 


ESTABLISHED 13806. 


WEALTH—SECURITY—STABILITY. 


| Paid in Claims upwards of £12,200,000. 
| 


al = 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN’S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 


Branch Offices-BELFAST, BIRMINCHAM, CARDITF, DUBLIN, EDIN- 
| ws N GLASGOW, LEEDS, MANCHESTER. 


| Chief Office —15 NEW BRIDGE STREET, LONDON, ae 


GEORGE CRISFORD, 
Applications for Agencies invited. 


Scottish ny a 
Institution. 


ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODER ATE 


Accumulated Funds exceed £1 

The Surplus at the 1901 Investigat 

Over 60 per cent. of the Members wh 
were entitled to Bonuses 








PREMIUMS. 
2,500,000. 

mn was a 

died during the § 


ptennium 
whi 


’ hi notwithstanding ‘that the 
Premiums do not as a rule exc eed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 


over 50 per cent. to the Original As 


rances. 
LONDON 7, KING WILLIAM STRER’ ( 
WEST END OFFICE: 17, PALI, MALI. 8 ¥ 
HEAD OFFICE: 6, 8ST. ANDREW & \] INBU 
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BANK RETURNS AND MONEY 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th \ ria. « 22. fo 
the enced Wed: lay. Sent : ? 


DEPARTM 


MARKET, 


~ 


wets 


ISSUE 


ENT. 





i 

£ £ 

e issued ........ 50,669,270 'Govan nt debt 015 
Notes iss 69,270 Goven 1b debt.... 11.015.100 
Other « rit . +34. 900 
G in and bullion 32.219.270 
BY GE } orn ry oF 
| 90,669,270 29,669,270 
—_—_—_—~—=s——— 


Subjoined is our usual table, affording a com] arative view oi 
the Bank Returns, the Bank Rate of Discount, the Price . 
Consols, the Price of Wheat, and the Leading Exchanges dumnga 


period of three years correspond 


as ten years back, viz. :— 





—e 
wit he 1 
ng wita we pi 


y 


ek alee te nn ane 


et ht OS GOT 


: ‘ e ~ Sept. 3 
At corresponding dates Sept. 6, . 12 Sa 1903 
with the present week. 1895. 900 1y01 Le — 
| 
: ‘ ° 5 £ £ | 
Circulation (excluding £ ce: olla 2 505 es 
Bank post bills) ........ 26,171,3 29,.505,07 JG00,024) 7751 
Public deposits .......... 3 515,587 f 59 11,479, ni 
Other deposita .......... on 729 8 20 4 : 4 6p 17 060M 
74 t 7 o " 
Government securities . 9,989,541 14,917,49 : a244 23,7440 
Other securities ..... 24.037,429 eet 7,078, 23,418 
Reserve of notes and c coin) 16,551,930 24,625,6 27,2 ae nr 
Coin and bullion .-| 26,273,295 34,921,760 35,26 - 
Proportion of reserve to 
Pee 013% a 4% 
Bank rate of discount .. 5% 4% ) . : 
Marketrate, 3months’ bill - 5% { 
Price of Consols* ........ 974 19 : fs eed } 
Price of silver per oz. .... 35564 4d A 7 . . G Ye M | 
Average price of wheat . 253 5d 288 St on 517 
Exchange on Paris (short)! 25.28}-55}, 22Jo<) | ép.0° " 12.148 | 
— Amsterdam (snort i bho g-o4 4 64 20 54 
— Hamburg (Smonths) 20.68-72 x i a 5 199,906 160,887.00 
Clearing-house return .... 131,495,000 138,254,000 142 
; {| 
New 23 per Cents.—Gosc! us 
ow ite ‘ ~ 
The amount of the ‘‘ other d sits" cx ~ 
securities 3,” § showed in 1893 an exc of / 
€XCess O ¥: 13,853,040, in IgOI an excess , 
an exc of £13,052,866. In 1903 there ls an 
. 4 
At ten corresponding period of 1 
cent. Money was in good dem ” 
ment of the Supplemental War ! ! ‘i 
ments for the Stock Exchange Settieme Lis i 
weak, and quotations drooped a lit 1 
the close, and best three month 
cent. Tl condition of the =! 
Hom Rails showed furthet \ 
improvement in Rand mining s S 
at 2578 i per ounce. a 
In 1901 the Bank rate was 3 per 
bility of drafts being made upon 
J + < ] he BR 
to the United States. Still, t! 
and the outside rate for best thi at 
24, per cent. The stock markets ha Ki 
affected by the attempted assassinat 
ai 
In the sa week of 1902 the 
the market rate for best three ! ths , 
to 27% per cent. during the we i 
India Council had to pay rather ir 
, ; . . } 
Bills and India Bills. The Stock i 
edged securities were flat. ‘} 
The f wing figures from the ofhcia ring-boust. 
of bills and cheques cleared at the B — 
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‘ Special da 
#) or decreas 





| a 
a; «Weeks Total. 
| Ending. : 
;| —Pate. | £ 
mm. ao 
BH) sen ttoJnel0 4,547,111, 
| Scne]T...---) 222-388, 
F June,s/.-- : 
| aewe 24... 164,119, 
rg 263.297, 
ey. '""""| 20,788, 
: 15.. 211,456, 
! o2.....| 274,145, 
> 195.169, 
176,492, 
193.493, 


205,167, 
152,750, 
206,551, 
160,887, 


— 


| 

’ 

| ; E 

Total, 1903 ..| 7,083,785, 

Ee 

| total, 1902 } eens 

| Inc. or Dec. } | + 95,257, 

| in 1903 ..} = 1°36% 
ross total in 

| . 10,028,742, 


1902...+.+.. 
Mi Dol9l....| 9,561,169, 
H| Inc. or Dec.) + 467,573, 


| inI92 ..} = 4°89% 


—-- 


i) MANCHESTER— 
i 





| LIVERPOOL— 


| BIRMINGHAM— 


rere een een ee 


NEWCASTLE-ON-TYNE— 


BRISTOL— 


Jan. 1 to Aug. 29......| 21,157,200) 20,902,200) + 
Week ending Sept. 5.. 


Total to date 


September 12. 1903 | 


ys are given separately, together with the total increase 
* to date in each case :— 


i 


| Jan. 1 to Aug. 29...... 161,211,900 157,453,700 +.3,758,200 
| Week ending Sept. 5.. 


Total to date ....../165,899,400 162,186,600 +3,712,800 


Total todate ...... 117,568,200/114,108,700 $3,459, 500 


Jan. 1 to Aug. 29......) 37,497,200 37,948,100 — 450,900 
Week ending Sept. 5.. 
| 


} 

| eee — 
Total to date ....../ 38,764,300) 39,225,900 — 461,600! 
Jan. 1 to Aug. 29......) 52,445,000) 51,514,470) + 
Week ending Sept. 5..| 


; 

i 

4 t 

| Total to date ......| 53,932,900) 53,118,300) + 


THE 





(000's omitted.) 


a 


“ Pourths ” of 
the Month 


Date. £ 
1902. 
44,019. Sep. 4 


Stock Exchange Consols Pay 
Pay Days. “! Days. 
Date. £ Date. z 
1903 1902, 


Jn.1F.12) 204,824, Sep. 1 30.214, 


Feb. 26 64,882, Oct, 2 44,533, Oct. 4 29,086, 
Mar, 12 59,088, Nov. 5 45,167, Nov. 4 27,032, 


3l 72,814, Dee. 1 
April 17 52,902, 1903. 


58,207, Dec. 4 


354,883, 
1905, 


» 64,871, Jan. 2 45,420, *Jan.5) 39,705, 
May 14 57,259, Feb. 2 53,418, Feb. 51,113, 
28 65,719, Mar. 2 48,949, Mar 35.081, 
June ll 62,070, April 1 £6 363, April 32,491, 
26 65,735, May 6 43,082, May 34.847, 


July 10 56,194, June 2 
29 64,133, July 1 
Aug. 14 30,234, Aug. 6 
28 25,791,'Sep. 1 


54,836, June 
61,249, July 
47,856, Aug. 
40,929, Sep. 


34,093 
29,6953, 
41,482 
26,796, 


Oe 


oo 6): «645 SIG ne 452,102 os 
‘ 1,603,462, .. 422,430, 


05,01, 
294,159, 


ECONOMIST. 


co |= 118,846, .. [+ 29,672, .. (411142, 
oo §=|= 116%, «2 | 702% .. (= 379% 
oe | 1,566,755, .. 570,337, .. 385,160, 
oo =| «2,582,624, .. 484,037,  .. | 392.279, | 
oo «6— 15,869 .. + 86290; .. — 7,119, 
. lm CORE = 17°83% = 181z 


* The “fourth” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


1903. 


£ £ £ 


19U2. Inc. or Dee, 





© nr 30 


Ow 
Oo 


4,687,500) 4,732,900— 45,400 








Jan. 1 to Aug. 29...... 114,013,500/110,822,000 +3,191,500 2-88 
Week ending Sept. 5.. 


8-15 


3,554,700 3,286,700'+ 268,000 











1 267,100, 1,277,800-- 10,700 

















930,600 


1,487,900 1,603,900 — 116,000 








814 600 








255,00¢ 1-2 
37,800! 64 


627,900 590,100 + 


| 21,785,100, 21,492,300! + 


The principal items in the latest weekly accounts published by 


the leading 
| compare 


ng Continental and the New York Associated Banks are 
i below with the previous statement and with the corre- 


| Sponding statement of last year :— 


Assi 


. rs £ & 
Voin and bullion- ‘Gold 101,215,900 102,161,900 104,101,000 — 
Silver 44,807,000 44,927,000 44,689,000 


Government securities 


; Viscount and advances, 
Lovaas ; 
. MIABILITLES, 
Notes 


Governm nt 
ivate deposits 


Goid 
Suver . 7 
Foreign corresnona 
LOAN 5 ind dia nts 
Spanish 4 « areal 
Treasury } 
tions, éc, . 


Cirenla es 





__BANK OF FRANCE. 


--- 64,977,000) 65,117,000) 65,034,300 — 


| 
Sept. 10, 
1903. 


| 
Bi. {Comparative Increase 
Sept. 11, or Decrease. 
a. iL 
Last Week Last Year 


Sept. 3, 
1903. 


£ £ £ £ 
946,000 — 2,886,000 
é 120,900 + 118, 

15,704,000 15,704,000) 15,704,000 ~ ” " 
57,3+7,000, 45,676,000, 33,648,000 — 7,729,000 + 4,299,¢c0 


rer 166,805,900 169,564,000 162.397,000 — 2,759,000 + 4.408 Aco 


7,208 7,936,000) 8.518,000 — 730,000!— 1,312,C00 
15,992,000 17.911,000 17,527,000 ~ 1,919.000'— 1,335,000 


BANK OF SPAIN. 
Sept.5, | Aug. 29,; Sept.7,. 
1905. 195. 102 Last Week Last Year. 
: £ £ 
14 645,300, 14,635,000 14,246,000 + — 9,000 + 
20 048,900) 22.249,600 19'418.000 300 


: ~ 2,201,000 + 630.00 
1,563,000} 1,707,000 591,000 -— 144,000 + 972.000 


36,821,000) 36,735,000) 48,207,900 + 86,000 11,386.09 
14,770,000, 14,770,000 14:770.000 vane — 


5,000 19,000 52.000 — 


399 00C 


14,000 — 
140,000 —  57,C00 
177,000 + 1,274,000 


27,090 


24.575.000 24.752,000' 23,301.0060 — 


NATIONAL BANK OF BELGIUM. 


Sept. 3. 


. Aug. 27, f Sept. 4, | toe, * alate 
i005. 1903. —. Last eae Last Year, 
£ 


£ 
4,534,000 4,356,000 4,866,000 + 178.000— 332,000 
21,:02,000, 25,490,000 19,774,000 — 3,788,000 + 1,928,000 
| 


24,267,000| 24,591,000) 23,892.00 ~ 324,000+ 375,000 
5,843,000] 3,132,000] 3,359,000 + 711\go0l+ 484,000 


Sept. 7, Aug. 5i, | Sept. 6, 
1905. 1903. 1902. last Week Last Year. 
| ASSETS £ £ £ ; £ 
Coin and bullion ..... 46,509,000 46,704,000 48,178,000 395,006’ 1,869,000 
Discounts and advances 42,725,000 44,107,00u 38,781,000 1,584,000 + 3,942,u00 


3:03 | 


BANK OF RUSSIA, 





if Ang. Aug. 
6/25, 8/21, 8/21, 
1903. 1903. 1902. Last Week Last Year. 
AssETs. £ £ £ £ £ 
Gold iain inaiat in ati 74,397 000 75,598,000! 72,459.000 — 1,201,000 + 1,938,000 
Balance abroad ........ 8,976,000 7,945,000 2,078,000 + 1,051,000 + 6,898,000 
Silver and subsidiary 8.275.002 8,584,000 8.872.006 399,000 — 597,000 
Securities & short loans: 27,099,000 27.342,000) 26,556,300 250,000 + 726,000 
Other loansandadvances 10,853,060 10,726,000! 11,014,000+ 127,000— 191,000 
Securities belo: ging 
MES -s ctncsnans con 5.298.900) 5.189.000 278.000 + 109,000: + 20,000 
Miscellaneous ...... 4,610,000 4.566.000 4,395,000 + 44000— 283,00 
Balances due } 
branches & treasuries 1,235,000 1,809,000 339,000 574,000 + 896,000 
140,736,000 +41,759,00C 131,329,00C 1 023,000 + 9,407,000 


LIABILITIES, 


Notes in circulation .. 60 013,006, 39,441,000 55 ox 572,000 + 
Capital of the bank . 5,504,000 5,506,000 ‘ — 
Deposits and current 


, BCCoUNntS....++.. --++ 53,670,000; 51,774,000 47,714,000 + 1516,000 + 5,976,000 
Treasury cccount ....... 14,063,000 17,461,000 15,834,000 5 596,000 — 1,769,000 
Miscellaneous .... 53,000 6,248000 5554,000 415,000 + 279,000 


Balances due to branches 


and treasuries ....... 1,531,000' 1,331,000 1,216,000 


149,736,900 141,759.000 131,329.00 — if 
BANK OF ITALY. 
cag. 2. 








~& July 31, 


LIABILITIES, 


1903. 1903. 1902. Last Week Last Year. 
ASSETS, £ £ z£ z 
Reserve—Gold coin ana 

NY Feehan .. 45,958,300 15,816,000 12,655,000 142,000 + 5,305,000 
— Foreign gold bi 3,587,000 3,372,000 3,475,000 + 15,000, — 88,000 
me EEIVGR scces ‘ 2,294,000 2,294,000 2,075,000 + 219,000 
State notes € smi. chang 983,00 857,000 874,000 + 126000 + 109,000 
Discount and loans .. 10 00 10,955,000 10,619,000 130,000: + 184,000 
Public stock & State lo’n 7,700,000 4,709,000 9,852,000 2,991,000 -- 2.152,000 
Credits,intern'l& abroad 4,755,000 4,670,000 4,754,000 85,000 + 1,000 
Note circulation........ 33,728,000! 34,332,000 34,105.00 94,000 — 367,000 
Current accounts ..... 3,549,000 3,428.u00 3,671,000 + 121000—~ 122,009 

Depotrits at notice. 3.591.000. 3.439.000 3.965.000'+ 152.000 3746 


IMPERIAL BANK OF GERMANY. 


LJABILITIES. 
Notes in circulation .... 
Current accounts 

A 


59,868,000 59,158 00C — 
27,129.000! 28.415 000 


AUSTRO-HUNGARIAN BANK. 


487,000 + 
1,256,000 


225,000 
- 2,540,000 


59,581,006 


25,87 5,006 


Au 34, Ang. 22, Aug. Sl, 
1903. 1905. 1902. Last Week Last Year, 
ASSETS. £ £ £ z Fs 


Coin and bullion—Gold 45,475,000 45,427,000 45,215,000 + 48,000 + 
12,761,000: 12,838,000 12,511,000 — 77,000 + 


12,975,000: 10529,000, 11,512,00C + 2,446,000 


260,000 
250,000 
1,465,000 
66.774,000 64,012,000! 62,207,000) + 2,762,000 + 4,467,000 


NETHERLANDS BANK, 


— plvel 
Discount advances, &c 
LIABILITIES, 
Circulation 


Sept. 5, Aug. 29, Sept. 6, 
19053. 1905, 1902. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and buliion—Gold 3,951,000 3,945,000 4,742,000 + 8,000 -— 791,000 
_ Silver 6,429,000 6,641,000 6,567,000 212,000— 158,000 


Discount and advances 9,531,000 9,427,000 8,141,000+  154,000\4 1,459,000 


LIABILITIES. 
Notes in circulation .... | 18,912,000, 18,617,000, 18,820,000 + 


295,000 + 92,000 


i ae 529,000 425,000 275,000 + 104,000'+ 254,000 
NEW YORK ASSOCIATED BANKS 
Sent. 5 Aug. 29, Sept. 6, 
1903. 1903. 1902. Last Week Last Year. 
ASSETS £ £ + z 


452,000) + 
327,000'+ 148,000 
262,000;+ 3,610,000 


10,000 + 2,060,000 
398,000) — 1,054,000 


10,090} 


776,0)| + 2,378,000 
100,200; 264,000 
- 676,000|\+ 2,642.00 


34,548,000 3£,000,000; 32,318,000 
14.818,00C 15,142,000) 14,670,000 
4,000 184,622,090 181,274,000) + 


284,824 


Beek 6o4.ccvcne vce ceess 2,250,000 


Legal tenders .......... 
Loans and discounts.... 
LIABILITIES, 


Circulation .........0.. 8,774,000, 8,784,006; 6,714,000) — 
Net deposits (inc. U.S 


Government Deposits) 183,626,000 184,024,200! 184,680,200! — 


U.S. Government De 

SOE nav viesocuve nis .-, 7,446,000 7,456,000 ee 

$9,568,000 50,142,00¢, 46,988,000 — 

45,906,000 46,006,000; 46,170,000 
3,460,000! 4,136,000) 818.00 

In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 84; and the franc, lira, and peseta at 25 per £ 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—There has been a change 
in conditions this week, owing to the operations undertaken 
by the Bank in order to make its rate effective. 
Supplies have been considerably shortened, with the result 
that the rates for loans have risen to 2} to 3 per cent. for 
day-to-day, and 3 per cent. for weekly loans. Although the 
shipments of gold to Germany have been checked, there has 
been a flow in other directions amounting to a « mnsiderable 
sum in the aggregate, and as the political sky is much 
beclouded, caution has been the prevailing n: the dis- 
count market. The suggestion was mooted in some quarters 
that the Bank might further advance its rate this week to 
5 per cent., but there was no very obvious ground for such 
an expectation. Outside rates have, however, again moved 
up, and best three months’ are not accepted under 34 
per cent., and more frequently 35 per cent. 1s re juired. The 
stock of gold shown by the Bank Return amounts to 
£34,286,654, or £1,214,520 less than last week. Of this sum, 
£ 1,030,000 was withdrawn for export, leaving about £185,000 
as the expansion in the home circulation of coin. There was, 
on the other hand, a decrease of £413,495 in the circulation 


i 


Reserve (Specie & Notes 
Legal reserve ........ 
Excess of actual reserve 


} per ce nt. 


te in 


I iaremieeeaeii ann ct ge gc ae ed 





Fe an ea i an 


+ bem 


ar, pmesilcreten ner hoot 






































































sag pane cena hweitt eens yea etl it 


Rey pee en rm er oe 


pages : eer 
De ea 


LL Le 
1582 a; 


THE ECONOMIST. [September 12, 1903 | 


of notes, and the reserve was, therefore, reduced by £801,025. | Tenders at £98 2s 2d will receive about <- 

It now a...ounts to £23,641,189, and the proportion of reserve in full. The total amount applied ne * 357 Per cent, above 
to liabilities is 13 higher than last week, at 51} per cent. The | the average rate per cent. was £3 148 sd Was £3.96 , 
rise in proportion is due to a reduction in the deposits, the The following is a statement of the ae 
Public and Private Deposits having fallen £161,599 and _ outstanding :-— 
£3,101,982 respectively. The latter is an indication of theextent ~~ — 





1,000, ang | 


Treasury Bills at Presen 

















to which the market's resources have been drawn upon by the Date. | Amount, | Rate ot Duratio Dee 
Bank, and is counterbalanced on the other side of the account, | Discount. 3 aturity 
the Government Securities being {1,200,000, and the Other -- eves] cesenemesnenee, 7 
Securities £1,254,837 lower than in the previous Return. 1902. £ £sd Sie 
The subjoined table shows the rates quoted from day-t«- Oct. ant 1,000,000 3 4712 months\Oct, § 19) 
day during the week :— Feb. 28 ... 3,000,000 3 5 9 10 Sen 
ee  —™ = — - 2 num «(Ff 2 oee200080 , ’ i months F " 
a! Sa March 28 ......| 2,720,000, 3 7 5 12 months “e = 1% 
Sat. Mon. Tues. Wed. |Thur.| April 4........ 2,000,000 3 7 91 hea 
week, aay. 2 months ‘ 
7 —___ |_| May 15 ........| 2500000 | 330 3/6 onthe ee 
% | % 0%, % % | % | % ST ie 6éeneues 2,413,000 5 3 6112 months Tene 08 = 
Bank rate ....... ponseupsesshocesh 4 ; 4 4 4  _ a 1,500,000, 3 2 312 months July 3 lay 
—— rates of discount :— Rs 2 Ae Be sail July 50 ........, 2,000000' 3 05 6 heTas 13K 
ays’ bankers’ drafts ........ 34 Sta Sea 3h SR HSE ES | Ane 24 1.000.000 | months Jan. 3, 1% 
3 months’ do ..............000- 3a 33} 38 4 3k 2 3B 2 SE ‘ 3h«| Aug. 14 ..4..-.. 1000, | 3 3 1 6 months Feb, 14 1% 
4 months’ do ........... 0000+ 3h 5h Sh 8 38 3 38 232 4 34 | Aug. 29.........) 1,000,000) 215 6 3 monthsNoy 29. 190: | 
G mente’ bo oo. o eo esoos0-- ob Ae eh Ea ed, | Aug. 29 ........)  2000,000| 3 6 7 6 monthsFen 2 i 
iy rerrioore aerate tat 2 ba as gS | Sept 17........| 2,000,000 | 314 5 6 months)Mar.17, 19 | 
Fortnight (at last Settlement) .. 3 5k 3k 34 4 4 4 -- : 
Pee ne aaa : 7 \24 24 2 24 =] 2 23,133,000 | | 
iscount houses at call ........ 12 2 y | 
_Atnotice .........-...... setts: 23 24 200th | The foreign movements of gold to and from the Bank sin: 


K Since 


The following is a comparison with previous weeks :— last week have been as follow :— 




























cement 9g ARRIVALS £ WITHDRAW ALS $ 
- . : : . 
Be Bank Bills. Trade Bills.* Mon s Africa........ 15,000 Sat.,S. America ...... 25,000 
#5 ane | Net efflux ............ 385,000 Wed., Egypt .......... 10000 
a= 3 Months.'4 Months. 6 Montis. 5 Months. 4 Months./6 Months » Germany ...... 15.0% 
—- —|————— —| ee —|- - a 60.000 
 % % % % % % % Thurs., Egypt ........ or 
1903. | ] : ' a ee 150,00 
May 29..34 2) 3% R Sih a 3% a3 34 34 4 6 
June 5..2% 3 | 3 32x 35 Rey 4 3 3} 2 a — — 
12.. 2 248 248 3 2 3 8 “i 3 3 3s - ee .: | wer ovens WOM 
Q.. 3 ; 4 ; 
26..28 34) 2 2t4 | 22 2% 3 3 33 | _____ LONDON COURSE OP EXCHANGE 
July . a 2% . bi . 24 : 24 2 23 : 3 Se nee —.--. 
«2 18 3 4 23 , 2% 3t Price Negotiated on "Change. 
7..15 4 a ve) 28 8 2% 5 3 2 3 3 4 On. | Usance. — — 
24..14 3 24 3 ; 24 2 33) 3 32 | Sept. 8. Sept. 10 
31..'2 24 fe) 2y% : 3 34, 2% 3\3 34) 33 ls) 'aaiineslipthilannciaiinattanilsiiasnanasianicsiiabiimsih Lei : eee 
Aug. ae 2 2% 2% B) 2th 13 38 23 3.3 32| 3% Ea ie | Cheques 25 174 25 224/25 1%) 8 & 
a1. i ats t 2h 3 sf ; 3 3 3 $4) 33 3 | SEED. Aepnckrateusesssesssenns Smonths 25 35 2 40/25 MiB 4; 
gd aye 38 388 : ¢ 3 *t 34 PAR cuesvusixacessnecsooes do 2 35 2 4 |2 3% B 4 
sept. as Os 3 | 38 . ¢ | at. — eiesoesenespensecenn Atsight 12 1¢ 12 13)2 2 & 
ae See +| 25 3 3% : 38 ee ee 3months 12 3) 12 4/122 4 & 
11..i23 34! 38 S 41s 44 4 44! 4 4 | Berlin ........0.sscesceseesseees » 0S 06 Ow De 
” © 1Th, ; ; : fae, | RR Rainer 20 58 2 62 | NG 
* These rates range from those current on the very best paper to those paid | ec 50 s 
on bills for which the Bank rate is usually required. ~ | Viennsand tiene | 2 je we Be 
. : . . . } 7e é 5 PY o 
The silver market was quiet at the opening, but improved | ot Petstebune es * 1° Po she 8 EA 
. . aT CT OG BOCCCTSOUE .ncrccccccsesesese | ” 4 , ot 
towards the end of the week. The price of bars remained at | Moscow ...................ss0s . 244% 254, om ea 
264.d per ounce until Tuesday, when: ‘li . a ; | Genoa, Naples, &c. ........-++- ” 2 45, 25 483 3 5 & 
ee ere ae resday, when a decline of j¢d took | Saad, Barcelona, &o. ooo : = Mi 4G 4a HH 
place to 264d per ounce. Owing to the receipt of higher | Lisbon’ ...............-...20... = 41, 4% Mig 4 
prices from India, the price recovered }d to 263d per ounce | Switzerland ..................-- " 25 41 25 463/25 41 3% 
on Wednesday, and a good business on Indian account on The discount quotations current in the chief continent 
the following day caused a further advance of ‘yd, to 26:d | cities are as follows :— | 
per ounce. A relapse of }d has taken place to-day, making Bank Open monk on 
the closing quotations 26,';d per ounce for spot, and 264d Rate. — a 4 
per ounce for two months’ forward delivery. Paris . P 3 May 24, 001 2+ | Genoa..... <a 


The following is from Messrs Pixley and Abell’s Circular, 


: Berlin...... 4 June 6,03) 3} | Geneva .... 4 Sept. 4,03) 4 
dated September 10:— 


C | Hamburg .. 4 June 6,03} 33 | St Petersbrg 44Mar.15, ‘02} now 
Gold.—Bar gold, fine, 77s 1ofd per oz standard; United States | Frankfort .. 4 June 6, 03} 3$ | Madrid .... 4 Sep. ll, 02) “ 
gold coin, 76s 5jd per oz; German gold coin, 76s 6d per oz | Amsterdam. 34Apr. 16,03) Sy, Lisbon . .. 5gJan. 11, '98) 9 
nominal; French gold coin, 76s 6d per oz nominal; Japanese yen, | Brussels.... 3 June20,’01} 2} | Stockholm... 4)Jan. 9, ‘02) aa 
76s sid per oz nominal. | Vienna .... 34Feb. 6, ’02} 3§ | Christiana .. 54 June 3,05) & 
Silver.—Bar silver, fine, 26 %d per oz standard; bar silver, two! Rome...... 5 Aug. 27, 95] 4 | Copenhagen. 44May 21,'03) *: 
pel pene yf 263d aes endeed bar silver, containing | Turin...... 5 Aug. 27, 95) 4 
5 gers gold, 27;'gd per oz standard; bar silver, containin S | ; - ne > otations are:— 
26id per oz eaten ; bar silver, containing 3 ae coli tisha At other centres the uatest peneened it : * 
oz standard; cake silver, 283d per oz; Mexican dollars, 26d New York (call money) 3 Calcutta, Bank miM.....++ 5 
nom. ; quicksilver, £8 10s, 3 per cent. discount Ditto (endorsed Bills).. 6 | Bombay, Bank min. ...+++ 2 


The India Council on Wednesd av offered for tender | OF EXC N 
R : : ee aie FOREIGN RATES HANGE ON LONDO senna 
$.5,000,000 In remittances on India. The tenders amounted | yOREIS - — —---— 


to Rs.45,285,000, at 1s 4d to 1s 4isd. The following | | | 


' 











| tes 
: | Rates | Latest 3x- | Usance 
> yivec . ° | : satest of Ex- Usane 
statement gives the result of the sales from the beginning | Hatest, of Ex- |Usance. Dates. change. 
of the current financial year :— *| change | a 
Rs. £ re —— ~~. \gept 9, tied oars 
April 1, 1902, to March 31, 1903 ......... - 277,467,265 .... 18,499,946 | Paris ...... Sept.10, 25°18} |Ch’ques Rio Janeiro.--. ''"4) gaia gays 
—_—— aaainanion Brussels....-— 10) 25°234 » Buenos Ayres: ~ 11. 1274 ee 
April 1, 1903, to September 2,1903........ 119,898,578 .... 7,985,617 Amsterdam.— 10, 12074 | Short. DoPm.onGold SePi)) 5114 goayss 
Week ending September 9.............0++ 6,000,000 .... 400,930 Berlin ...... — 10; 238 » _ Montevideo... Aug.2) 0 Meng 
— : BRD steces — 10 2020 3 mos. nug.20¢ dis3 pm 60 dys 
: 125,898,978 .... 8,386,547 | Hamburg ..— 10, 20°37 | Short. Melbourne .... 45-51) gigipm 
Allotments since last Friday :— Frankfort ..— 11) 20°37 » Sydney ....---- = gh diem + 
Rs. : Vienna — Uy 25924 |» Adelaide -----* Soptll) Mia, tSP 
Wednesday...... 2,472,000 in billson Calcutta ...... ) Atls4 1-328, about 40 | St Petersbrg— 10, 9560, | 5 mos. Cannes ven ee ee 
” --++-+ 1,009,000 in bills on Bombay ...... per cent,, andabove Now York... is 4°824 nf { Kong....- WV ox 
i: .eecee 9}9,000 in bills on Madras ........ ) infull. ” oe = he | cictenai....-j- 2 38 | 
- | —sapeus 300,000 in transfers on Calcutta ..: At ls 4¢n4, about 40 Madrid .....— - or , s 6 — 
em, uae 300,000 in transfers on Bombay ..; per cent. Italy paeaa see a : 251 ——— ; sold points of tae 
Weiter °........ aa a Seana wenseoys as inane The following are the standards tor §' 
Next week Rs.5,000,000 will again be offered principal gold exchanges:— Se Dollars. AMERICAS: 
a : r ; , eda ; Francs. FRENCH, Marks. GERMAN. 4.39—5 per mille for us 
lenders for £500,000 twelve months’ India Sterling bills 25.32)—4p.mille forus  2052—Spermilleforus foo py 
were opened on goth inst. at the Bank of England. The total 25.224—Par 20.45—Par 4 827-8 per mille 


; 4 7 .124—4 p. mille agst us | 20.33—5 p. mille agst us 
amount applied for was £2,038,000. Tenders at £96 7s 7d Weide ves ne . . 
received about 31 per cent., above in full. The av erage | French “cheaue”’ fine om 6 25f 18$c, or 1} per mille 9g% inst US 
discount rate per cent. was £3 11s 6d. 1G h shone 20m. 38pf, or 24 per mille #6" 
Applications were received to-day (Friday) at the Bank of | New Y< yes ae —* ne 
England for £2 : ‘Ton i Bills : 7 . avew LOrK €XC ange $4.86? or par. 
ng or £2,000,000 Ireasury Bills at six months’ date.| “Cable transfers” {**** - 
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THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. 

ACCOUNT. Pay-Day. 

September 30 October 1 
and 28 October 15 and 29 _October 16 & 30 

ep and 25 | November 12 and 26 | November 13 & 26 

= Consols, October 1, November 5.° 


There was again a very small amount of business to be 
arranged at the settlement this week. but the Bank rate having 
advanced during the fortnight, money rates were stiffer. Prices 
had sn the majority of cases moved against sellers and opera- 


Septe 








TICKET. 
September 29 








| tors for the rise, the chief exception being in the Foreign 


market. In that department, Argentines scored a substantial 
improvement, Port of Buenos Ayres loan making up 24 higher. 
Drainage bonds rose 2}, and most of the others gained from 
i to 13. Brazilians_ and Uruguays showed a smaller 
improvement, and the Venezuela loan advanced 1}. In the 
International group, Turks, Portuguese, Spanish, and some 
Greek loans made up lower, though the Greek 1881 and 1884 
loans advanced. The Chinese Silver Loan gained 2 points, 
and other Chinese and Japanese issues showed some improve- 
ment in market value. Home Rails made up lower generally, 
North-Western, allowing for the dividend, lost 3, Great 
Western 2, South-Eastern Ordinary 3, and Brighton 2. 
Canadian Railways had advanced, Canadian Pacific gaining 
14. and Grand Trunk Second and Third Preference 2} 
and 2} respectively. Americans made up higher, with 
the exception of Readings. Atchison shares put on 5}, 
Milwaukee and Louisville and Nashville 2 each, and New 
York Central 14, the other advances being smaller. Argen- 
tine Rails had developed strength, Argentine Great Western 
making up 44 higher, while there were advances of from 2 to 2} 
in Buenos Ayres Great Southern, Buenos Ayres and Pacific, 


| Buenos Ayres and Rosario, and Buenos Ayres Western. 


Since the settlement was concluded business has remained 
on the most restricted basis, and prices in nearly all sections 
have receded. The fact that the Bank is taking steps to make 
its 4 per cent. rate effective may have something to do with 
this, as monetary accommodation is more difficult to obtain. 
Consols have made a fresh low record, and have carried other 
high-class securities down with them. Foreign stocks have 
hardly moved, except in the South American section, where 
there is a fair demand for Argentine securities. Home Rails 
have fallen generally, though the North British dividend 
announcement gave some _ satisfaction, and redeemed 
the Scotch railway half-year from absolute mediocrity. 
Canadians and Americans have moved within narrow limits, 
but are, on the whole, rather higher in market value than last 
week. Argentine Rails remain in some degree of favour, and 
a feature is the strength of Nitrate Railways shares. Miscel- 


| laneous securities are quiet, and inclined to weakness. 


Mines have attracted no attention, and are lower all round, 


_ with the possible exception of two or three Westralians. 


| the Iradé for the uni 


= 


Home and Colonial Government Securities.— Owing 
to the higher rates for money, and, possibly, to some degree 
of political uneasiness, in consequence of the ugly outlook in 
South-Eastern Europe, Consols have shown renewed weak- 
ness, and have made a fresh “lowest on record,” having 
more than once changed hands at 89§. On balance, the 
price is } lower than last week, at 893. Most other British 
Government stocks have lost fractions, and India Three and 
a-Half and Two and a-Half per Cents are each } lower thana 
week ago. Among Municipal stocks, London County Threes 
have fallen },and Liverpool Threes have lost two points. Hardly 
any dealings have taken place in the Colonial market, but 
Natal Three and a-Half and Victoria Three and a-Half per 
Vent. stocks are quoted a point lower than last Friday. 


~———— CLOSING PRICES, 





— 


Las | Move 
wen Sat. Mon. Tues.| Wed. Thurs.|Friday ment. 


Cons. 24% red. 1923, 898 Zs\~ 








a 


89390: 835 gx| 89h 4 89h g| 83h A— @ 
a Do aje Oct. 1 .. 89990x 89490Ax| 89390x 895 § 894 4 a3 :— i 
ae a ce 3 6x 9 6x 95 6.195 6 94 5 | 944 54 h 
| National War Loan _ | ee) eee ee t 
2% Stock........ . x! 97 
Exchequer iis, 97 43 = 97 4x 97 §x $65 7h 968 74) £65 74— 3 
red.1905 ........ 993 3 2 Q9h%y 995 ax| 994 4x 993 4x 90h ax + 2 
Boca! Loans 3% Sti. 98 po Bh 98 4x 98 “4 art a on ai— 
Stock ........ 320 320 5 320 5/320 5 320 5 320 5 


— ored.1931..106 7x 


Sen ea as Bs 105$64x 10546251054 64105 6 105 6 —1 


97 8x 97 bx 97 & 964 7) 964 7h — § 
Do ee 926 82454 B43 82 Ke Ss Mesa Sf 
ot. Cons. tae” “lets 654 64 6&4 64| 654 6h 654 64 654 64+ 3 

mS. Hh% ....|105x 7 105 7x 105 73105 7 105 7/10 7 «.. 


P oreign Government Securities.—The trouble in the 


Balk: ; . 
ee has not given rise to any particular alarm on the 
small de as prices for the most part keep steady. There is a 


and the ch ( reek loans and Russian Three and a-Halfs, 
ee aan Panay 8 loans have lost a point each, but 
lunior “le ' y x 1er than normal movements. Turkish 
uctuations ate moved up, which is the net result of 
tion scher nection with varying reports on the unifica- 
ne, the latest report being that the Sultan has issued 

fication of the debt. Spanish bonds have 
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risen {, which brings them to go}, the highest price recorded. 
In the South American department, Argentine Rescission 
bonds remain in good request, and have advanced } generally, 
a similar rise being shown also in Drainage bonds. An 
upward movement has occurred among some of the 
“rubbish,” both Colombian and Costa Rica showing 
a substantial improvement as compared with last week. The 
following are the principal rates for continuation charged at 
the settlement :—Chinese 1895 and Argentine 1886, 1 to 3 per 
cent. ; ditto Rescission, 2 to 3 per cent. ; Buenos Ayres Water, 
Brazilian Bonds, and Japanese Bonds, 3 to 5 percent. ; Italian, 
I to 2 per cent.; Portuguese, 3} to 4} per cent.; Peruvian 
Deferred and ditto Preferred, 5 to 6 per cent.; ditto Deben- 
ture and Anaconda, 4 to 5 per cent.; Russian, even to 1 per 
cent.; Spanish, 2} to 3} per cent.; Turkish B, C, and D and 
Ottoman Bank, 3 to 4 per cent. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“ Making-up” 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept, 9 Aug. 25. 

9 


Argentine 5%, 1886-7 .......... E co We oo  §$..38 oe 
Do 189] Funding ............ 102t - 103 oo 8 ie | se od 
Do National Cedulas“B” .. 44 és 44 tose oe co Sew @ 
Brazilian 4% Bonds, 1889 ...... 77 ee Tle of + 4... TH... TH 
Do W. of Minas 5%.......... 85§x .. 853 .. + 3 258 . 873 
Bulgarian 6%, 1892 ............ 89 ee 89 as «« EE ae 
ee Se re 83 ee 83 co ce co ce Bw G 
Chinese 7%, Silver, 1894 ........ 91 oe Te se ae 300g. Sees 
Do Gold 1896, 5% .......ces 1oat ee 102 oo — 3.. 1023... 102 
Egyptian 4% Unified Debt .... 1043 .. 1043 .. .. .. .. 1043 .. 104) 
Do 34% Converted .......... ee, eee, eee 
NE civcatcdne sxanadeeese a7 ee 97 6:00 «ee TE on 
Do WS7B, IGBTS ... 02. ccccce 97 on 7 G0 06 60 ee 36. 68 #5 
German Imperial 3%, 1891 .... Se as 89% «(tie 4. 8% .. 89 
Rt inndrccpeneatenees 41 se 41 ese cc Sew SS 
Do Monopoly, 4%............ GR lee 43 co — Bee Wee 4 
Hungarian 4% Gold Rentes.... 100 oe WOORh .. + «« 1003 .. 100} 
Italian 5% Rentes.............. 7 ee } -- 101g .. 1013 
Japanese 4% Sterling .......... SSE lee 85h «c+ 2... S38 .. 8 
Mexican Conv., 1899 .......... 102 oe 12 ee -» oe» 1014 .. 101d 
Peruvian Corp. 6% Bonds...... 814 ° S1E ww — Fe B1E.. 804 
Portuguese (New). ...........+ 613 ° 62 oo 2 GE... 62 
Russian Ser. I1.,4% .......... 100 o Ww -. oe 100 .. 1004 
Spanish 4% Sealed ............ 90 ee 90 «6 + Fe WE... W 
po Eee WR ce «(RR occ ce oe co ME ce MS 
Be EE bts cn cccreccce 59. ee SR cw ce te ce Bee & 
United States 4%, 1877 ........ 113 oi. SL aaa) caee!, ae, .e8> ae 
Bt i ctedsddsasdancave 13% - 13% eo ce os ce co oe 
Uruguay, 34% Bonds .......... S83 4. SBR oo 3... 58g .. 58} 
Venezuela 5%, 1881 ............ =e (les SR ce de ee ee Sus SS 


British Railways.—The rise in money rates and a series 
ot unsatisfactory traffic returns have produced fresh weakness 
im Home Rails, which has affected more particularly the 
stocks of the “heavy” lines. North-Western and North- 
Eastern have fallen a point each, and while Midland 
Deferred is unchanged on balance, Great Western is 
+ lower. The Lancashire and Yorkshire Company had 
a specially discouraging “take,” showing a decrease 
of £15,344, as compared with the corresponding week 
in 1902. The stock is, however, unchanged, at tor, but 
Great Northern have fallen generally. North London is 2, 
and Hull and Barnsley } below last Friday's quotations. South- 
Western Ordinary has recovered, and now shows a point 
advance. South-Eastern Ordinary and Preferred Ordinary 
issues are a point lower, while Brighton stocks are unchanged. 
City and South London has fallen a point, to 59. The Scotch 
stocks have exhibited weakness, particularly Caledonian, 
which is depressed, in anticipation of a big new capital issue 
The Ordinary is 3} and the Deferred 14 lower than last week. 
Glasgow and South-Western Preferred Ordinary shows an 
improvement, and North British has firmed up since the divi- 
dend declaration, but is only } higher than last week. The 
following were the rates of continuation on Home Railway 
stocks at the settlement :—Brighton Deferred, North-Eastern, 
and North-Western, } to }; Caledonian Deferred, District, 
and North British, 1s 6d to 2s 6d; Chatham, 9d to 1s 3d; 
Great Eastern, 4 to $; Great Northern Deferred, 2s to 3s; 
Great Western, ;*- to »,; Hull and Barnsley, 2s to 3s; Mid- 
land, 4 to }; and South-Eastern Deferred, jj; to ye. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £7,420, equal to o*4 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£8,181, equal to 37 percent. For the current half-year the 
English and Irish lines exhibit an increase of £88,975, Or O"4 
per cent., while on the Scotch lines there is a decrease of 
£5,483, equal too4 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July tst. e 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 4th inst. 
amounted to £25,220, being an increase of £9,606, as 
compared with the corresponding week last year. 
The aggregate receipts to same date since the com- 
mencement of the year amounted to £784,048, an increase 
of £329,369, as compared with last year. The total route 
mileage operated this year 1s 374? miles, as against 298) at 
corresponding date last year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week's prices. The making-up 
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prices at the last settlement are also given for reference Pacific. There are slight declin 


purposes — 


Rarry Deferred Ordinary ...--- 
Caledonian ....0++---serteeeers 

Do Deferred ....----++e+++ 
Central London Ordinary ...--- 
ty and South London .....-. 


Great Central Preferred......-- 
Do Deferred ....-+-0--+++e5> 
Great Bastern .....-----+++6 
Great Northern Deferred ...... 
Great Westerm .......--++++ »e 
Hull and Barnsley ........+++- 


Lancashire and Yorkshire .... 


London, Brighton, éc., “A” 


London, Chatham, and Dover. 


Do Arbitration Preference 


London and North-Western. ... 


expenses having grown out of proportion to the gain in re- 
on have been very few in number, 
has been interrupted by holidays 


ceipts. The dealings in Lond 
and in New York the wee 
granted in celebration of Labour Day. 


Last Week. To-day. 





Erie Common, Louisville and Nashvill x 


Closing Pri Ris —_—eee and Western, and Southern Ra 
-~Ciosin rice ise -rices. . 4? ; . cee 
g San or Fall. Sept.9 Aug. 25. | Continuation on American Rails at 


500 be en 8 44 per cent. 
34... 111 .. 114 
lé 


a ae The following are the latest closing pr 


bce Me D prominent issues :— 
-» 59h». 59h 


a 1 — 262 -—Closing Price 
ee) Cast Week, ' 


Seo HM «no OG Atchison Com. ....-.-eesseeees 664 

oe 42} ee 43 Do Preferred ceeseneoes : 
& .. 1364 .. 140 Baltimore and Ohio............ 85 
“ 


» te hae & Do Preferred ...........+++++ 8394 

oo es wee os Been Chicago, Mil.,& St. Paul, C Stk. 1464 
b «ce AB we US Denver & Rio Grande Ord. Shs. 25% 

= Seo bec Ee Do Preferred Shares ........ 804 


94%, .. © Erie Railroad Com, Stock...... 30; 


; —_ 
— & oo 6 - S&S SS ee > 694 
+ *e ? 


London and South-Western.... oo 358 4. 100 = ae sugienie a 53 
Do Deferred ......-..--c+eee co wa Illinois Central Shares ...... » aa 
Metropolitan Consolidated ... - toe 84 «. 85; Louisville & Nashville,C Stock 108} 
Metropolitan District .......... — bee 3H... 352 New York Central Shares...... 125% 
Midland Preferred ....... soeee ° -- 69 ., 684 | N.Y., Ontario, and W. Reg. Shs. 243 
Do Deferred .........--+++-- oo 67 2. OBZ Norfolk & Western Common .. 64; 
North British Ordinary ....... t.. % .- 4% Do Adj’t Pref. .......+-+-++- 905 
Do 3% Preferred .........+++ es ae Pennsylvania R.R.$50Shares.. 64} 
North-Eastern—Consols ...... 3 oo 15h on MY ee... 00.cescns encnveeeesses 27; 
North Staffordshire..........-- - 2 2M .. Southern Ordinary ....... Renn 234 
South-Hastern “A”........-.++ se = 2 56 .. 56} Do Non-cum. Pref. .......... 864 
American Railways.— At the much lower level which ng eneronneness 46% 
. . ° . nik PACINC DNATES ...-- e200 4i2X 
{{ prices have now reached there is considerably less nervOuS- | Wabash Pref. Stock ....... ale 36. 
ness in the market than existed when the list was top-heavy. Do 6% General Mort. Certs... 614 
Conditions in the United States seem to be fairly favourable, | Colonial and Foreign Hailways.— 
though. as is shown in another column, only a very small | doing in Canadian railway securities, and th 
portion of the gross increase in traffic secured by the railway | are a fall of }in Canadian Pacific shares, to 12 
has been available earnings, the operating , a fraction In Grand Trunk Ordinary. 


been pretty firm, though not 


Prices show an|in market value, and among 


improvement in several cases, the most important being arise | Great Southern and Southern 


of 18 in Atchison shares, 


SS 


WIV. A 
| Revenue Ist Half, 1905 per 


Annum 


|| @ross Work- Fixed = 

} Re- ing Ex- Ch'rges =~ 
| eaipts. inenses — 

z 

333,643 171,144 82,299 & 

| 4-898 714) =: 18,439 nil. ni 

| 197,424) 99,250 68,145 nil. nil 
1 ; 4 

| i770 37,919 88,598 34 

1 72,316 142,841 147, 34 

| 1687,845 1132,839 921,016 nil 


2795, 103 1823,925 1456,500 44 
$623,332 3604,027 2595,45 
231,454 140,995 107,47 
2645,50% 15? 68,9 
| 6808,358 
| 2414,39 
| 1529,3% 
| 214,145 
| 57,832 





| 2706,855 1769,408 1310,667 44 
| 
' 


424,467 
£02,516 
5569, 438 
6443,332 11 
274,801 l 
670,055 | 283,022 268,907 


143,189) 84,062 60,52 





663,347) 264,439 258,902 34 


maller rises have occurred in | 











HOME RAILWAY TRAFFIC RETURNS. 


Name of Railway. 


Central London. 


Great Kastern 


Hiull and Barnsley.. ab 
orkshire 58,41( 
London & Nerth-Wes 
London & South-We 
Brighton & 8. © 
Lon., Tilbury, & Souther 
rt and Carlisle .. 
Metropotitan 
Metropolitan 


tern 75, 





North-Kastern .... 
North London 
{N. Staffordshire— 


} 8.-Eastern & Cha 


| 





Receipts tor Week 













» 
Ended September 5. Traffic Cost = Aggregate Receipts this Half-year 
ro =< , te per Mile Ga 
& $s et - % Passengers, &c. 
£: A ws - 
ou a a} bie S Mile ® — 1902 1903 
2 x zx 2 £ £ 
oe ] 15,539 146,514| 190 e- e- 
637 1,15 i 1,74 35,516 c 6,978 1 
5,475 2,75 8, 8,535 19,558 24 5 « 
. 6,4 5,663 ee 995 
+s . 2,416 2,657 411,642, &9 ee . ; 
4,501 7,164 11,655 11,458 49,074 6/4 46,682 44,819' 72,78 
= : 73,397 70,62 103,899 20 ~ — 
77,200 43,800 121,G00 120,900 48,496, 800,400 
53,706 64,594 119,300 11',75 40,976) 10! 593,842 
. 137,100 117,900 255,000 250,50 35,159, 1364 1,453,200 
7 8,454, 133 118 105,462) 414 ° 
132,250; 204 232 100,423 101 637,599 
] 299, % 153 154 58,233 1564 |1,597,000 
$5,500 101) 98 46,953) 1584 | 786,300 
62,235 7 36; 163/159 61,401 1303 600,285 
41 141 129 54,883 1479 97,642 





253 247 

65 471 * 
83.18 922,498 
1712 811,434 
74 815 $6, 82 
#61 ' { 62,007 
14 12 J an 

75 6/ 29,851, 182, “~ 
181 i75 48,437; 3:7 | 835,622 
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have taken place in Argentine Great Westert 


Ayres and Rosario. The Uruguayan railways 


Brazilian are 
than last week, and San Paulo is a point up at 
Milwaukee, New York Central, Pennsylvania, and Union | Ordinary and First Preference have moved up, an 
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this Half-year. 


Goods, &c 
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: 4 Glasgow & South-Western* 
: ' 44 Great North of Scotiand* 
| , ] Highland* eesecccees wuss 
| . oe 24 12 North se see voneese 
en : i RiSH 
67,019) 41,385 41,291 6 5 Belfast and County Down 
} | 153,872) 105,85 65,960 54 | 4) Belfast& Northn Counties 
| a, 790 | 84,048 902,228 mi nil D sblin, W ick., & Wexford 
| Sus 263,765, 268,086 63 fa Great Northern sseeere 
G51,125 411,109. 395,42 Sz 34 GreatSouthern & Western 
|} 289,702) 171,847 159,176 Se 3% Midland Great Western 
* 
} eee 
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1903. | 1902. 
BIGN.—Con « 2 AMERICA N.—Con. 
ba Ceft g.3 2 70,060 Central Pacific 
Rica s 7 173.728 Chesapeake & Ohio J 
Centra 33 26.433 Che. Mil. & 8 P. : 
5 Argeutine g. 1 674 24,680'Cinn. Southern . 
? Egyptian Delta 22 2.2 118,142 Denv.& Rio Grande 
Eutre Rios .... Sep. & 1,9 11,.705\ Brie .......++s-++- 
§33 G. West of Brazil é 4.001 142,462 [inois Central... 
inter.of Mexi $108,40 23,210) Louisvl. & Nashvie 
2 Leopoldina .. 22,25 578,559! Missouri, Kansas 
33,531 Mexican... 5 8104.4 943,000. N. Y. Central and 
191,849! Mexican Natnal.’ Aug. 14 §216,76¢ Hudson River 
74,858 Nitrate Rails.* 3 24.0 85.894 New Orleans, N.E 
79,318 Ottoman ——— 433 63.245 Norfolk & West. .. 
18,083 San Pauk \ 33,61 199.189 North Pacific.... 
i {Untd of Havan: 51 43,488 Pennsyivania.... 
83,115) VillaMaria &Rat é 1 19.741 Philadelphia & Erie J1 
West. of Havan 3,2 ¥i 33, 31,299 Philadel.& Reading May 
_AMERI AN. 0 Southern Pacific 
la. Gt Sthern ‘ 14; 1 33 9.442 1 58.698 Southern Railway 
Atchisn Topeka Jly 977,319) $19,342)1,¢ 919,342! St. Louis&SanFran 
) Baltimore& Ohio J 2 3035,525 | 035,325 Union Pacitie 
‘ = Wabash 
an 
* Two weeks. @ Inchudimg receipts of the Central Argentine Railway. 
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September 12, 1903. | 
eT 
noteworthy mo 





yement has taken place in the shares of the 
“eeate Railways Company, the Ordinary being } and the 
aad and Deferred } and 4 respectively higher than last 
Preterr Rates of continuation :—Grand Trunk Ordinary, 9d 
eal do First and Second Preferences, ,; and do Third 
_ r “ence, 25 tO 3S- Mexican Ordinary, 1s to 1s 6d; do First 
reference, - ~ = r 3 
vig “ea to 8.: and do Second Preference, }; to }. 
Preference, — » 
The following shows the net movement on the week in 
of the principal issues :— 
ne O e principa : 
ne of the f P “Making-up ” 
Prices. 
Sept.9 Aug. 25, 
~» 162 .. 162 


-- 863... 84 


Closing Prices—, Rise 
Last Week. To-day. or Fall. 
fe, BO. . 0s occeee , Be «co MR . > 2 
pease Tes ond Rosario Ord. 86 ** 864 ao $ ot 
B os Ayres Great Southern. . ma lw )«6=CU o + 135 .. 133 
ae ian Pacific, Shares ....- ~ 128x «f 127% 12 — & oe 1274 .. 129 
Canatian wt@aneda Ord... 193 .. 19% ..— dy. 198 .. 188 
z 


rand Trun } ; 
“De First Preference.....--++ - ili o. «6 Ce va. ae ae ee 


Do Second Preference ...-- - 102 ~~ ac ve cs on BS oe BD 


ie Bees 
ewe epee = 


Do Third Preference ......- ° 528 oe 523 a a ee 52 ve 30% 
Great Indian Peninsula B..... ° 22 ee 2 Re 
Mexican Railway, Ordinary .... 19% oe . ao ee ° . 9 
8 


Do First Preference.......+. ° 


Second Preference ..... ° ; : 
accesses séeeaned 6} a. ee as. 4 4 F 6h Z 
San Paulo ao ee ee eee a 167 a oo + 1 . 166% .. 1664 


] Bank shares for the 


2? 


Miscellaneous.—Some dea 
w account have been recorded at firm prices, Capital and 


new 
Counties having twice changed hands at 40. The only varia- 
Cc 


} ro vr 
ings in 
: 


tion as compared with last week is a rise of } in the new shares 
of the Standard Bank of South Africa. Hudson’s Bays have 
been dealt in at 364, and close 4} higher than last week at 36. 
Among Iron and Coal, Pearson and Knowles are } lower, at 
Gas Light and Coke stock has dropped 2, to 86, and City 
of London Electric shares are quoted lower. Liebig’s Extract 
sa point down, at 21, and declines are marked in A.B.C. 

Preferred, Savoy Hotel, and James Nelson 
Sons. while advances have occurred in Weldon’s, 
ited, Lagunas Syndicate, and Harrison, Barber, and Co. 
ntinuation:—J. and P. Coats, 3d to 5d; J. Nelson, 
per 


shares, Short’s 


Rates ot « 
evento 1d; Hudson's Bay, 1s 6dto 2s; Welsbach, 5 to 
cent.; and Lyons, 4} to 7$ 


The following are the prices and variations of the more 


active shares :— 
MISCELLANEOUS. 

Closi Prices. Rise 

Last To- or 

Week, day. Fall, 


Closing Prices. Rise 
Last To- a 


Week, day. Fall. 





rience 12 ee ce Linotype Def...... dikes Talc: sah 
- HS .. EMBO 600090000000 liz.- 1¢y.. 
2j.. .- | Lon.&County Banki(2 ..102 


+ 1.1983: [2 | Lon. & West. Bank 614... 61 .. 
54 ..— ? Lon. Gen!. Omnibusl044x. .1044 
fa-. «- | Vick’ra S'ns&M’xm 1g... 1i4..+ 





86 -2 | Spiersand Pond .. 8 .. 8 .. 
560 — 5 | U.S. Steel Corpn... 24 .. 208x..—23 
Harrod’s Stores.... 4x 43... i ee 73 .. 714 ..—]d 


Welsbach Ord...... 14 .. 14 


Hadson’s Bay.... $54 


mp. Ottoman Bank 123 os 13t ..+ 4) 
Mines.—The Kaflir Circus has been deadly dull again this 
TI good 


} it “p< heir 
market, the increase being 


week. The monthly retnrn of gold production was 


ugh to provoke some stir in the 


g 
greater than in any normal month since the war. It pro- 
luced hardly a ripple, however, and the slight sce-saw of the 


has lett prices, in the majority of cases, lower, though 
exceptions. Losses of } each are 
, British Transvaal Mines, Modderfontein, 
lransvaal Estates, and French Rand. Ferreira 


al some tew 


shown in Angele 


$ ; lower, but on the price of 20 this fall is not propor- 
onately alee : 1 ; : : 
Honately so heavy asa much smaller fraction in shares at 


Bonanza, 
Robinson, and 


hand, fractional] 


wices. Declines of 4 to ,; are marked in 
' tate, Jumpers, Randfontein, 
tral Deep. On the other 


aX ve taken place in Durban- Roodepoort, East Rand 
x Witwatersrand Deep, and Worcester. Rand 
ny the turn lower at 9} Diamonds are flat, both 
~© oceers and Jagersfontein being quoted slightly lower 
week. In the Rhodesian section Chartered 

al pout the same, at 2,3. Declines have occurred in 
a "Us Matabele, Northern Copper, Rhodesia Explora- 
Pati ¢ ons, and United Rhodesia. The pro- 

t the Northern Blocks meeting were hardly 
™ pire fresh confidence in the London manage- 
t tralian mines, though it is believed that the 

ag iseives are, in most cases, being efficiently 
> ; \ iated Northern Blocks shares have not been 


scussion, and movements elsewhere ar¢ 
'. Great Fingall shows a small advance. 
ul has appreciably improved, while there are 
Ivanhoe and Kalgurli. West Africans 
unced weakness, Ashanti Goldfields being 
1 Exploration have fallen 3, and smaller 
" place in Effuenta, Fanti Corporation, and 
— ‘ncian Golds have receded for the mast part, 
balaghat, and Nundydroog being quoted 
me “oregum Prefs are the turn higher. Copper 
€n neglected, and small declines are marked 
‘ount Lyell, and Anaconda. 
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_ = 1 
SoutTnH AFRICAN, | 
Closing Prices, Rise Closing Prices. Rise | 
TRANSVAAL Last To- or Last To- or 
Gop Mines, Week day. Fall. Week, day. Fall. | 
MOI a sucuracieis 6h2x.. 6 4 Deer Levers (Con.) | 
a 64 6} Knight's Deep saa... Bh + dy | 
Aurora West United 14 lid - Langlaagte Deep .. 23 .. QF .. «- 
Bantjes Consolidtd. 14 Sat< New Steyn Estate... 3 .. 2 -— gu | 
Bonanza . 3a St ..—% | Nigel Deep ........ —— i 
Buffelsdo. : ? ite 4 Nourse Deep ...... 4} ~— Se a | 
City and Subu € 62 -% Rand Mines ...... 10 - 98..—8 i 
GI wcciknccncse 2 Rand Mines Deep... 34-. 248-.-& | 
Consold. Main Reef 1} .. 13 Rand Victoria...... 2 — 1 
Crown Reef........ 18h .. 185 Rand Victoria E 1 La it 
Driefontein ........ 53 5 ¢y Robinson Cen 34 32 ‘ i 
Durban Roodepoort 53 5% . 5 Do Deep (Nev 4}4 4 4 
East Rand Prop. .. 744.. 74 ..—% Roodepoort Ci on 2+ ms 
Ferreira .......... 204.. 20 -% Rose Deep 83 BE -s | 
Geduld ...... 6. f Simmer & Jack Fast 3 3 ‘ 
Geldenhuis Estate 6} 6s -4 Do West ........ 3 ak ..— ge | 
Ginsberg 34 Se *; South Geldenhuis.. 22 a. 
Glencairn lg 14. ; South Rose Deep. 23 
i) i ° 3 
Glynn's Lyden 2th.. 2h ..— gy | Village Deep ...... 54... 58... .. | 
CORR ENOW) ..ccccee Stee 3 « ¢; , Witwatersrand .... 36 .. 343..+ ts 
Henry Nourse .... &; 83 a | 
Heriot (New) ...... ws a | Lanp, mm, &c. 
GOR. Skee nconcus 52 ee en Anglo-French Ex a.. & i 
> 4 Ss 
Jumpers .......... 3% 3 ..— 4 Anglo-French Land 12 1g oe i 
Kleinfontein (New) 2 ox Barnato Consolidta 242 2% ‘ | 
; ; 5. to! ids 62 -2 
22 23 | 
2s 24 204ux.. + Fy 
3 34 182x..— & 
4 .104 oe 
Luipaard’s Vilei.... 1 i} : 102 .. 
May Consolidated.. 43 4d - 3 Exploration ...... : B. « 
MeyerandCharlton 5} 5. Goerz (A.) & Co..... 248... 24 
Modderfontein .... 93% 9A Hendersoa’sT 12 ii & 
Do Extension 25 23 -%  Jagersfontein 293 9 $ 
> 3 Jonunsbrg ¢ { — 
l 13 ..— + Do Estate ...... hy... 1g. 
1+ j Mozamb 0 ae l . l 
4 Shax - ¢y New African .... 24% 
le ld Uceana Uon idted i 
dD cores 23 ; 2 : - 2 RobinsonS.A.Bnkg. 14.. 1 - 
i VeEW).. 2 2 3. A. Gold Trust . i “* TH. ‘x 
ye Villiers 10} kK TransvaalCoai rst 23 .. 2 : 
ein, Lk 7" r solid 4 4 





Roodepoort United 32 
Salisbury 
Sheba - 
Simmer&Jack Prop, 14 





fransvaal Gold.... 2 
POOASULF oo cccccce 56 
eee 5 


West Rar ete aaa ig 
Woilhuvter Gold .... 44 
Worcester ........ 13 
Deep Levens, 
Angelo Deep os 2K 
Crown De 3 


Vriel 


t aa 
Durban Roodepoort 24 
Ferreira Deep .... 6 
uis Deen .. 10 
Glen D p : 4% 


Geidenh 


Jumpers Deep 
Jupiter .. 


Knizht’s Central 2 


Associa 1 ld . i 
Associated N cks 14 
Gldn Horse Est. 7; 
Great Boulder M.R 
Great Boulder Prop, 27 
Great Boulder Per, 1 
Great Fingall Cona, ¢ 
Ivan ( i 4 i 8a 
yun Che 
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MmMMmui 


di 


Of 


oe 
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ay. F 
L7e8.. 
‘ .. 
84... 


Bex... 


‘ 
ransvaal 
Trans, E 


st. & Devt 1 — F 
Transvaal G'ldfield 24 .. 24.. 





Lomagun 
wAS na 
Matabel id, ae ; { 
Do Mines........ . a> ae 
Rhodesia Goldfields z 
Do ist ave ‘ on 
Do Expl. & Devt. 4... 4 -—? 
Rice Hamil 5 
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all. Week. day. 
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CoPPER AND MISCELLANEOUS. 


Closin 
Last 
Week. 


Anaconda... . . t 


Prices, R 


rn 
i O- 


day. 


Eroken Hill Prop.. lyxx.. 


y “4 
s Reef.. 
« Barry (£]) * 
x3) 3 
>. ** + 


th .. 


.. |Selukwe Gold...... lis... Ag... . 
“i — Tanganyika Cons... 4% .. 44... .. 
- — V. V. Gwanda...... on T ee 
vane F oe 4 - «- | West Nicholeon.... 13... Iigy..— 4 
Diy ee eee Willoughby Cons... ica) Stag ‘ 
oe Shg.. — Zambesia tsxpioring 2 o & «es { 
West AUSTRALIAN. 
Closing Prices, Rise Closing Prices, Ris 
Last )- or Last To- or 


Fall 


ise WiO 
ar 











BAILWAY COMPANIES 
CANADIAN PACIFIC sport for the y¢ 
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ded rest and fixed charges, the ~ 
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payable on October rst. The working expenses for the year 
amounted to 63°97 per cent. of the gross earnings, and the net earn- 
ings to 36°03 percent.,as compared with 62°44 and 37°56 per cent. 
respectively in 1902. 

CALEDONIAN.—The half-year’s accounts show the following 
comparison :— 





Inc. or 
Half-year ending July 31. Dec. in 
1903. 1902. 1903. 
£ £ £ 

Gross traffic receipts 2,143,572 .. 2,104,354 .. + 39,218 
Working expenses.. 1,150,919 (53-7 9%) 1,145,825 (54-49) + 7,094 
992,653 .. 960529 .. + 32124 

Add miscell. receipts ). _ $1170 .. — 1498 
Add bal. brought frwd 12,414 .. 17,291 .. — 4,877 
Net revenue ...... 1,034,739 .. 1,008990 .. + 25,749 
Deb. & pref. charges 668,338 .. 644,226 .. + 24,112 
Availableforord.div. 366,401 .. 364,764 .. + 1,637 
Div. on ord. stock .. 346,118 (33%) 344,902 (33%) + 1,216 


Bal. carried forward 20,283... 19,862 .. + 421 
The cost of maintenance and renewal of the permanent way and | 
works is £207,648, being at the rate of £472 12s per mile per 
annum. The amount charged for the repair and renewal of the | 
rolling stock is £215,829, being at the rate of 632d per train mile 
run. The expenditure on capital account during the half-year, 
less credits, has been £770,207. The estimated expenditure for the 
half-year to January 31, 1904, is £689,500. 

GLASGOW AND SOUTH-WESTERN.—The accounts for the half- 
year compare with the corresponding period as follows :— 


Inc. or | 
Half-year ended July 31. Dec. in 
1903. 1902. 1903. 
£ £ £ 
Gross traffic receipts 890,054 .. 873,009 .. + 17,045 | 
Working expenses .. 530,530(59°6%) 513,694 (58°89 ) + 16,836 
Net revenue ........ 359,524 .. 359,315 .. + 209 
Add bal. brought frwd Ti3mk es 6,579 .. + 692 
Miscellaneous receipts 888... 735 .. + 133 
367,683 .. 366,649 .. + 1,034 
Less deb. and pref. 
CORRE néxeness 248,475 =... 235,807 .. + 14668 
Avail. for ord. div. .. ~ 319,208 vs ~ 132,842 — 13,634 


Div. on ord. stock .. 126,083 (45%) — 12,855 
Bal. carried forward. . 5,980 .. 6,759 .. — 779 
The report for the half-year ended July 31st states that the 
amount expended on capital account was £199,253. The estimated 
capital expenditure for the current half-year is {219,044. The 
branch to Catrine has now been opened for traffic; the works in 
connection with the Dalry and North Johnstone Railway, the 
Riccarton loop line, and the Cairn Valley Light Railway are well 
in hand ; and satisfactory progress is being made with the Maidens 
and Dunure Light Railway. The dividend, at the rate of 33 per 
cent. per annum on the ordinary stock, will give 2} per cent. per 
annum to the holders of preferred ordinary stock, and 1} per cent. 
per annum to the holders of deterred ordinary stock 


113,228 (33 ©.) 


NORTH BRITISH.—The accounts for the past half-year admit of 
the payment of the full dividend on the ordinary preference stock 
and at the rate of 13 per cent. per annum on the deferred stock, 
about {6,000 being carried forward. 

BANKING COMPANIES. 

BANK OF AFRICA.—The report for the half-year ended June 30th 

last states that, after providing for bad and doubtful dcbts, the net 


profits amount to £71,891; add balance from December 31, 1902, | 


{ 23,361—f95,252; which it is proposed to apply as follows 
Dividend of 5s 14d per share (being at the rate of 13 per cent. per 


annum), free of income-tax, £48,750: transfer to reserve fund 


pension fund, £3,000; balance to next account, £23,502. Branches 
have been opened at Plein street (Cape Town) and Muizenberg. 
The issue last March of 40,000 new shares was entirely successful, 


reserve fund 


half-year to April 13th last, including £14,648 brought forward, 
which enables the directors to announce the appropriation of 


£96,000 to a dividend of {2 8s per share, being at the rate of 12 
per cent. per annum 


carried forward 
October 2nd. 

YOKOHAMA SPECIE. —The bank has received telegraphic advice 
from Yokohama stating that at the half-yearly meeting a 
dividend of 12 per cent. per annum was declared for the half- 


The dividend will be payable, tax free, on 


yen 200,000 to reserve for silver business, and yen 550,000 carried 


forward. 
MISCELLANEOUS COMPANIES. 


the year ending June 30th, the profits, with {2,832 brought forward, 
amount to {19,427. It is proposed to carry {£2,000 to general 


{ carry forward 45,427. 





(which will then amount to £645,000), £20,000; contribution to | 


and the premium amount of {180,000 has been added to the | 


BANK OF AUSTRALASIA —The accounts show a profit for the 


1. The sum of £30,000 is placed to reserve | 
tund {raising it to /1,100,000) and £30,000 is applied in writing | 
down the reserve tund Consols to /85, leaving £16,353 to be | 


year ended June 30th, yen 150,000 being placed to reserve, | 


ELECTRIC RAILWAY AND TRAMWAY CARRIAGE WORKS.—For 


reserve, to pay a dividend of 8 per cent., absorbing £12,000, and to | 


THE ECONOMIST. 


undergone no change 


claims. 


1,200 morgen. During 





{20,000 to the reserve for general | 
£120,000), and carry forward / 34,178. | 
MINING COMPANIES 

NEW MODDERFONTEIN 


May 31, 1903, States that th 


since 


Exclusive of the mynpacht, it 
with an actual area equal to 
equal to 172°800 claims, the whole giving a total of 1,233°3 
In addition, the company holds two water rights and the 
freehold of a portion of the farm Modderfontein No 
the twelve months 104,452 tons of ore h ; 
been developed, bringing the total ore developed to 383,479 tons es es 
giving an average assay value of 12°068 dwts per ton 
| priation account may be summarised as follows 
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[September 12 jy | Sep 
Ee rz hi » 1903. ie 
LEEDS AND LIVERPOOL CANAL. —The report {fc —. 
ended June 30th states that the receipts {; . - the hali-ves. | 
have been seriously affected, especially durine she 1 Po 2M tol 
half-vez : oe 2 SUTIN the latter non: 
the half-year, by the depressed condition of th Portion oj — 
. 2 aan ’ z ue C Aton trad i 
exceed those for the corresponding half-year by £; 7. eu | i} 
& Mall-year Dy {1 Ger ap { 
revenue balance for the half-year show ie » 1,953, and the } 
: . . svws dil INnCreas £ +f } 
After paying interest on debenture stock and | ee 2,092 
£3,500 to subsidence, Xc., account, a balance ~ = taper yg , 
[he directors recommend payment of the di idead ¢ 1 5999 Alth 
. » © 50h ul Mm the neal 
ence stock and the carrying forward of the , timate b, 0 the prefer. 1} otherw:s 
MANCHESTER LINERS. —The profit for the pas: . va - g 
’ ° . PR e re « 
steamers’ voyages, Commissions, interest. subsidy & i a wh : 
. - i, MUSIOY, XC., alter or i i 
ing all office and general expenses, /3 —_L 1} resulted 
; : ’ 4,22 ransier fees J, ; 
£34,241; add balance brought forward from last year's a... }} the ME 
. ° ' “ YCar : ne ; 
aiter appropriations as per last report, (11.672: inal 4 
0 td ae =A.» f ; oa 2, total £45.91 5 e 
Out of which has been provided :—Depreciation ¢ n vennele fon * m || ex 
year, £21,516; depreciation of office furniture, £116 dale ~~ moe 
interest, £12,704; debenture issue expenses (pr portion) fae z 
debenture trustees and directors’ fees, (1. o— f 36,794: le > : 
£9,120; add amount transferred from dividend’ reserve font 
| £10,000-—£19,120 ; It 1s proposed to pay a dividend on its ordinar. Mail a. : 
shares at 24 per cent. per annum, and carry forwarda bal 0 ‘y eee 
£4,980 ~ S 
WEARDALE STEEL, COAL, AND COKE —The report for the vex ot 
: : = Ve 
| ended June 30th states that the profits, after paying directo, 
fees, &c., and providing for all accrued liabilities, amount + 3 
£110,248, and, with the balance brought forward, makes 4 tots 4 
available of £149,742. The directors recommend the placing 
£4,000 toa special reserve for income-tax,and the payment of a ht 
dividend of 6 per cent. per annum on the deferred ordinary shares son 
for 12 months to June 3cth. They also place £35,000 to the Me\) but hol 
| reserve for depreciation account (bringing it up to £250,000), an 


purposes (bringing it Ip t 


The 


report for the year ended 
e company’s property holding has! 
the last annual general mesting, 
consists nominally of 1,065 claim Hi \ 


1,060°506 claims, and a mynpacht 


J 


112, 1M extent 


e 


3S we 


) 
[he appro- me) 205 | 
General expen- || > 


| diture for 12 months, £25,003; further expenditure incurred 

| during war period, {2,373 ; auditors’ fees to May 31, 1902, /315- 

£37,751; less amount refunded by Government on account of 5 

| claim licences paid during the war, £532; Interest, rents, ac 

| £8,115; gold realised on clean-up of plates, and ireight rebate >| 

| gold shipments, {go0o—/9,847 ; leaving £27,904. To which have ‘ 

| to be added: Value of gold commandeered by the late G vera. 2 
ment, now written off, £8,580; debtor balance brought torwara at E 
May 31, 1902, £17,222; leaving a debtor balance to be carried : 


forward of £53,700. 


written off 


| are still available. 


in the appropri 
the scheme sanctioned at the 
on March 26, 1902, 50,000 
40,000 shares were issued ¢ 
£13 10s on the remaining 1 
The cash 


The capital expenditure - 

rm Thea ine he gold -. 12.2 
under review amounts tv £64,304. The value of the gole ¢ 3 
mandeered by the late Governt t t 7 
ition account In accordance wit 


ut 


sented, on May 31, 1903, the 


ring the per 


au 


, amounting to £8,580, has been 


ecial meeting of shareholders, hel 
shares were created, of which 
{ro per share. As the opt 
,ooo shares was not exercised, these |} 
n hand and on fixed deposit 


sum of £145,473 


| NO. 2 SOUTH GREAT EASTERN.—The report states that for te 


: 4 
. re have been ised and 
six months ended July 6th, 19,485 tons of ore hav been ral 


| crushed for a yield of 


{£50,400 were paid, the 


. 5 : ividen amounting ¢ 
which was £90,770, and from which dividends amout 
eing 75 per snare. In 


rate [ 


ordinary working expenses a 
during the six months under review, been paid 
account, which amount, with 
fixed deposit, makes £158,0« 


5 1O2 ¢ 
403 


inces of gold, the reaised Valu 


addition t 
A , he 
nd dividends a sum of £13,000 "6 
to the new batter 


payments in connection with the battery and pun 


supply 


Company. 


American Investment 


Brilliant and St George 
United G.M....... 


British Gas Light eed Half year 


Duke United Mines .... 
Denver United Brew'ries 


Period. 





African City Properties... Half yea: 


PGE cain canscsocces Half yea: 


7s Year 
| Eastman Kodak of New 
GOTBEF . cvccccccecsns oe 
Foreign, American and 
| General Investment 
| WED covevevecesses Half yea 


Hitching’s.... - 
Jones and Higgins 
Kalgurli Gold Mines 
Ocean Accident and 


Tarapaca Waterworks. . 
| Victoria and Queen Gold 
s Mining ..... 


.. Half year 
. Half yer 


| Guarantee Corpor'n Half yea: 
Springfield Breweries .. Half yea: 


DIVIDEND ANNOUNCEMENTS. 








the reserve of £5,000, previous! 5 
:vailable, and ample provisioa ** 
{ pumps tor 
Dividend % per 5. COR 
Annum. Cog eid 
ae oon Se Peri 
+0: 2 ot ist 
Interim Finsl. @S You. || 
June 30 Th 
Sept. 15 Fi ’ 1 
: oo (OPE 
SPs | + 0 | 
June 30, earn. 
6d p.s i} 
| 
June DO | 
‘. - i} « 
i 10 | 
. i 
Sept. 15 4 7 : ° 
June 30 15 4 
Aug. 20 ag 2s00P-* I 
2 2s6dp -s b ! 
5 } 
June W 15 3 7 . i 
May 31 -; | 
7 7 | — 
‘ is ps. : 
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4 | THE OORN TRADE. 
. ' 
Mark Lane, Friday Evening. 
2 | 
' | ,jthough dull and overcast at es, ; weather conditions 
; s ewise have been fairly favourable with regard to com- 
e therwis — i sx¢ + > yener: <s 2 
ty harvest operations, but the general tate of 
‘+s mot very Satisfactory, and some damage 
he rops 1} ! 7 7 ; 
|| wed from the recent storm Picking is general in 
; _ plantations and although mould and red rust has 
I} sh op pile atS ; ‘ ie ’ 
Q nee plained of in most districts, some good samples are 
D 3 i : Mpseainr 8 os sare or) relu > 
| ected to be obtained, but the yield appears most likely to be 
St ry ery varied character as far as quality is concerned. Pota- 
= > | “l} chow signs of disease in a great number of cases, and 
OD at he sequently pursues a generally slow course. There 
heen no striking feature at Mark Lane during the week, the 
: 1] nt of interest shown on the part of consumers being again 
r ] sue ie spite of which, however, holders refrained from offer- 
|| ow extent in the case of breadstuffs, and values in most 
ruled tolerably steady. Feeding stuffs, however, were 
ar || ore or less weaker, without stimulating trade. English wheat 
f || ;. coming forward in larger quantities, and prices as a conse- 
exhibited a drooping tendency, although a fair demand 
ta a -anparent. There was not much doing in foreign descrip- 
i _ but supplies at the moment are not excessive, and only 
fa l| ight weakness was discernibl > for most kinds. Flour, in 
res , with the raw material, proved a decidedly quiet market, 
he holders exercised reserve in face of only small supplies to 


nd handle, which resulted in a steady range of values for most 
mate A general tone of dulness characterised the floating 
rward shipment section for wheat, and holders, after 
adily refusing to accept a decline, 1 ifested more disposition 
meet buyers, who, however, remained very reticent, while 

, kinds were offering freely. 13,000 qrs Bessarabian- 
October shipment, changed hands at 29s 6d. For red 
\\alla, September-October loading, sellers required 33s, and 
cht |} || for the Sola, 6144 lbs, Bahia-Blanca loading, with 29s 6d 
i! Black Sea loading. Californian and blue stem have not beer 
ffer. Ulka, September-October shipment, old style, was 
r 298 444d, and Danubian, shipping or shipped, for 29s 3d. 

ls experienced a quiet sale all round, and the tendency of 
es ruled in favour of buyers. Hard winter, on passage, sold 
f0- Mm 20s 6d and No. 2 Club Calcutta, September, 30s 114d, with 
iber-October at 30s. Malting barley has been held for full 
s, and the better sorts of foreign elicited a fair amount of 
Grinding descriptions exhibited a more or less de- 
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| ttention. 


|| pressed state of affairs, trade moving verv slowly, and sellers 
ke 1} grant a slight concession in order to effect sales. The 

| cargo department for this grain presented a very slow appear- 
ave ind though sellers were not inclined to force their sales, 
or) 4 | 


ies moved downwards to a slight extent. 14,410 qrs Keatch, 
lat me || August 27th bill of lading, changed hands at 1ss gd. For Azoff, 
: f ptions, August-September, sellers asked rss 10!3d; ditto, 
ber-November, 16s 114d; and 16s for the Amy, containing 
200 qrs Ghenighesk, due out September 16th. Parcels of 





een iiessa-Nicolaieff, arrived, changed hands at 15s od; ditto, 
wit || || afloat, 158 744d; and October-November shipment, at 15s 101d 
neld || iss 7'4d. Maize on spot kept steady for flat corn, which was 
nich i somewhat sparingly, but round eased to a slight extent, 
remaining quiet of sale. In the cargo trade a firm tone 

se || ominated in the early part of the week, but subsequently a 





otf in the demand caused slight weakness. 


4,500 ton 
v River Plate, 


in bags, October-November clearance, sold 
> the 20s od ; the Fairmead, 3,000 tons ditto, August 17th, at 20s 1i4d; 
and and the Marie Suzanne, 4,398 tons, August 23rd, 

, arrived at Gibraltar, 21s 1! 


r t ‘aiatz-Bessarablan maize, due. sold at 21s 6d, and Rive 


at 20s 3d. For 
was wanted. Parcels 


e wile 








. r 
the » October-November, 20s 4!4d. Oats on spot commanded 
has, uet support, and Russian declined generally 3d per 
ter re Vheat. The cargo market remained in a slow condi- 
fa - sellers of Russian occasionally offered at 3d less money, 
r all || aers Of white sorts and La Plata displayed reserve. 33s 
f tor red Walla-Walla, September-October. Choice 
ht, 5,500 tons, September-Uctober, held for 30s. 30s 
, t Sola, Bahia-Blanca, 61? lbs, loading. South 
on September 8th, bill of lading, sellers 290s 6d. 208 3d 
aise | p required for Ulka, September-October Danubian, 
nisd r 1 September-October shipments offer at 28s to 
lest |) — le. Par els—No. 1 Northern Duluth, Septem- 
= | os : 31s god paid f it » I Northern Manitoba, 
S| er isth. No. 2 Club Calcutta, September, sold 
M oe sequent, and forward px sitions ruled 
» *bernia, and Matfen, J.a Vlata, all on pas- 
pel t 208 432d. 20s 3d required for Arion, 4,000 tons, 
10 | vanted for 2,600 t , September-October, and 
. ! 9 tons, same shipment Danubian, September, 
- 225 required for Galatz-Foxanian-Bessarabian, 
‘ ; Ps V ‘ /ber-November A mposite Cargo, 3,000 
! ia? fag Da ublan maize and one-half barley, 53 Ibs to 
er 15th-October isth, sold 21s 6d and 18s 114d 
4 ams Late yesterday 20s 9d accepted for Wassilachis, 
a | oe August 2oth bill of lading. Parcels— 
oi toma 213 4/ed. Barley a duli market. Five options, 
" \ MET, sellers, 155 rolsd. 16s 114d asked for eight 
b ae nber- Dec ember. Danubian, 51 ibs to s2 Ibs, ship- 
*: 1 ‘xX. . ee 175 3d. 16s 1'd wanted for Taganrog, 
7 | mii ears _ 10s asked for Odessa, September-Oct »ber, 
—, = 








———————— rr 
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old style. Amy, 
at 1§s ro'gd 
but 16s 


y, Ghenighesk, due out September 16th, offered 
153 od bid for five options, October-November, 

wanted 13,000 qr No. t Californian brewing, 
September-O tober, sold 25s 4!4d Parcels—1ss 7'4d paid for 
Odessa-Nicolaieff, August-September, and 1ss 101d October- 


November. Oats inactive 


AMERICAN WHEAT Q oTATIONS, 

The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Luluth certificate, 


; per 10co 
Ibs, ex warehouse in London 


Sept.5. Sept.7. Sept.8 Sept. 9. Sept. 10. Sept. 11. 

s d s @ s d s d sd a a 

October delivery...... 6 8% 6@8.6@.. 69 6 9%.. 6 & 
December delivery .. 6 74... € 7h.. 6 Th.. 6 TA 6 %.. 6 7 


Lonpen MAIzE 


Sept 5, Sept. 7. Sept. 8. Sept.9. Se pt.10. Sept. 11 
. / s d s d s 4d s d s 4d s a 
September delivery .. 4 Stas 54 ee Oe 4 6h... 4 62 


Contracts for 86,400 centals Am. wheat registered during the week 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 5, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


QUANTITIES SoLp, AVERAGE Prices, 


Wheat. Barley. Oats. Barley. 


Wheat. | Oats. 

1903. grs_ bsh qrs_ bsh qrs_ bsh s ad s ada s 4a 
Sept. 5..| 9,267 0 726 5 8,095 0 | 0 3 22 5 18 5 
Aug. 29..; 13,1435 1 529 3 8,572 7 DO 0 eS 18 7 
22..| 17,541 7 813 5 9,287 3 2 9 2 4 18 6 

15..| 18,097 4 242 6 4,892 6 29 11 21 3 18 10 

8..| 17,693 3 625 5 4,€72 7 29 3 20 1 18 8 

1.. 18,028 1 493 5 60) 2 211 | 21 0 18 6 

1902... 11,639 1 907 1 109K 1 23 9 244 6 19 10 
BUR sucess 66,625 4 14,342 3 19,075 7 26 5 25 1 17 & 
SP atauen 34,755 1 6140 6 11,042 4 23 #7 2 8 17 16 
| ree 67,996 1 17,408 4 16195 9 6 § 2% 5 16 ¢ 


The tollowing table estimates the home consumption ot wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1gor-2, and 
1900-1 :— 


1903-1904 1902-1903 | 1901-1902 | 1900-1901 


cwts. cwts, cwts. cwts. 
Imports—Wheat (1 week to Aug. 29,’ 1,937,300 1,599,400; 1,570,800! 1,673,7C0 
Flour ss 365,100' 460,£00 522,600: 208,000 
2,302,400 2,060,090 2,093,490 1,881,700 
Add week ending Sept. 5—Wheat 1,932,300 1,494,790 1,274,800, 1,955,100 
Flour..... ehennsebnte apahesnegie 457,400 265,700 338,700 341,100 
Total imports 2 weeks......| 4,692,100 5,818,490 5,706,900, 4,157,900 
Less exports—Wheat............. aes 12,000 2,790 16,500 36,500 
Pee ernssanescas Niunmenwenen be 5,590 1,200 16,800' 117,800 
Net imports .......c.cccee- 4,674,606 3,814,500 3,675,600) 4,003,600 
Add to this the estimated sales of 
home-grown wheat ....cccoce-coess 257,790 227,700 1,471,600 946,800 
Two weeks’ nome supplies ......... 4,932,300, 4,042,200 5,148,200! 4,950,400 
Average price of English wheat per, 5 4 s d s d s 4 
QORTIEE. . cecccocecssccccescocesecece| OC 9 2 9 2% 5 28 7 
Mi HOE CWE, ccceccescececoesesesouse| 6 6 104 6 1 6 6 
bushels. | bushels. bushels. | nushels. 


13,350,000; 21,421,00C 28,440,000) 51,736,000 
7,150,800 11,475,500 15,235,709) 27,715,680 


New basis. 


“ Visible supply” in U.S. centres, bush 
Do do in cwts.. 








THE IRON AND COAL TRADES 


Business in the iron and steel trades has been rather quiet this 
week, and in some cases prices have a weaker tendency. In the 
pig-iron warrant market at Glasgow. there has been practically 
nothing doing, and prices are about 3d lower on balance 
Buyers, 51s 3d, cash; sellers, 3d more 

Stocks in Connal’s Stores (Friday): Glasgow, 12,648 tons; 
Middlesbro’, 134,600 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated September roth, 
is as follows :—Pig-iron: Business is quiet, and although warrant 
prices are rather easier there is no change to report in makers’ iron 
here. There is very little No.3 Cleveland to be obtained for prompt 
shipment, and the price is steady at 46s 9d for prompt and Sep- 
tember delivery. Hematite makers are accumulating stocks, and 
the market for this kind of iron is weak. Sellers still ask 55s for 
East Coast mixed numbers, but some business has been done at 3d 
less. Some of our hematite furnaces will shortly be changed on 
to Cleveland quality. Shipments are lower than they were at the 
same period last year. Last year’s shipments to the United States 
account for the difference. Manufactured iron and steel: Business 
is very slow, but recent prices are maintained. Steel ship plates, 
£5 12s 6d; iron ship plates, £6 15s; steel ship angles, £5 10 
iron ship angles, {6 7s 6d; iron bars, {6 ros, less 24 per cent 
Iron ore: The weak state of the hematite iron market is telling 
upon prices of best ore. The demand is very restricted, and only 
for prompt shipment Buyers decline to pay sellers recent prices, 
and business has been done for prompt cargoes at 3d to 6d per ton 
below last week’s price. Best Bilbao Rubio iron ore (50 per cent 
iron), 15s; L K and Gellivare (Swedish) iron ore (60 per cent iron), 
“A’’ grade (hematite), 18s; “*C ” grade (Cleveland), 148 9d; “E 
grade (basic), 148 3d, c.i.f, North-East Coast ports 

The Zron and Coal Trades Review writes as follows respecting 
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manufactured iron and steel :--The market for finished material 
has some favourable and some unfavo urable features, and it is 
not easy to decide which predominate, although, unfortunately, 
it is to be feared that the latter are the more numerous. _Ship- 
building material remains in very weak demand, both in the 
Clyde and in the North of England. On the Tees, however, 
steel ship plates remain at £5 12s 6d, and iron ship plates at 
6 10s. as makers cannot see their way to reduce prices unless 
they can get cheaper raw materials. Steel ship angles in the 
same centre are at 75 and iron ship angles at £6 5s. Rails, 
too, are not so acti e as they were, and, in Middlesbro’, are now 
obtainable at /s for heavy varieties, while cast-iron railway 
chairs have been reduced to £3 In other branches of the 
trade, however, there is a more satisfactory state of affairs to 
report. The iron bar trade seems to be holding its own well, 
and in Lancashire, although the associated makers have made 
no change in their list rates, merchants, who have been under- 
quoting, have levelled up their prices to the official standard. 
Lancashire bars, delivered Manchester, are now firm at £6 8s 
up to £6 10s, with North Staffordshire qualities at £6 10s to 
£6 1<s. Steel billets are in rather more demand, and the fact 
that German material of this class is stiffening in price is a 
sien of the state of the market. Lancashire billets range from 
£4 12s 6d to £4 13s 6d, and German from £4 8s to £4 10s. 
In South Staffordshire, too, there is a stronger tone. At 
vesterday’s market, orders for larger lines were forthcoming in 
several branches of the trade, and common bars were realising 
2s 6d per ton than last week. 

Although there are some signs of improvement in 
trade in son it is not very pronounced. 
ceptional where collieries are as yet enabled to 
thi: s like full time in Lancashire ; although in 1s 


Ios, 


10s. 


more 
the coal 

It is very ex- 
get 





1e districts, 
on to any- 


lated cases pits 


have been putting in five days, the general average remains not 
more than three to four days per week, and the output is still 
ample to meet the demand. Business, taking it all through, is 


not showing that tendency towards increasing which is 
oked for at this time of the year, and this is giving 
rather an unsatisfactory tone as to the immediate outlook, with 
the result that prices are only just about being maintained, with 
low cutting g ‘ing on ins me quarters where surplus output has 
to be moved awa The demand for the better qualities of round 
coal, suitable for housefire purposes, does not increase to 
verv material extent, and although there is rather more doing, 
and here and there pits are perhaps w kine slightly better time, 
trade remains 1 j 


tivity 


a 


usuallh 


any 


, . *) 
: y it all 
taxing it ali t 





quiet, - 1d prices are only 
just about maintained at the following Best Wigan Arley, 
13s 6d to 14s 6d; ynds, Arley and mberton 4 it, 11s to 
11s 6d and 12s 6d: common house coals, gs 6d to 10s and ‘10s 6d; 


steam and forge coals, good qualities, 
about 8s 3d. At Newcastle tu 


ja; common, 


filling up for 








but the 
Our 


It w« uld appear that, for 


stronger q 
Bradford correspondent, 


ualities most in 


request. 
writing on 


Thursday, 
the time be upward movement 
in W 


September loading, and the coal irket continues to develop 
firmness, and though unscreened Durham coals are still offering 
plentifully, most othe: rts are well sold, and prices are held 
with some show of firmness, little coal in second hands being 
now obtainable Best steams are now 118s, and that figure has 
been paid for considerable quantities of Northumberland house 
coals f shipment from October to March Smalls are rather 
| better at 5s 6d to 5s od, the latter pr having been realised in 
two or three case tbe following are some of the quotations 
| inS uth Wal , best ste am al, 1 ssto rcs 30 5 Seco nds, 
13s od t maid irys, 125 6d to 13s; smalls, best, 7s house- 
| Bolds, vest, 158s 6d to 16s 6d; gs nds, 1 6d to 148; No. 3 
| Rhondda, large, 15s to 15s 6d 
THE WOOL TRADE. 
| The demand ntinues good for all classe {f English wool, 
| 
| 
} 1 values has spent itself Much of no dou 
“ ‘the ere oe es eg P gaesnctnaciypetnes oubt, due 
; act 1 iOTt ng _ t « xport yarn trade and that 
| some spinners who did not believe ir the shortage of ‘wool sup- 
| plies had delayed covering their requirements until the logic of 
events had forced them into a tight corner. Now the trade is 
yalf afraid } + . es 51] . #577 + . 
half oe that the ult will be a still further advance in 
| London next week, especially on crossbreds. For this there is 
7 s 
th 


} + 


| very littl at can be regarded as justifi we ] 

litions of the spir inulacturing branct 
home trade is decidedly quiet, and although the 1 
3oard of Trade Returns for August are, on the 
tor) ndicate that advancing 


ation, if 
ining and mz sas 
y ? 
enti 


whi le 
tory, they rather 


says :— 


0k at the 
2 The 
y silaoeeadl 
» satisfac. 


ory, y rath i a price tending to 
check exportati n Meanwhile, though spinners are busy for 
export on old orders, they are not taking any new orders at the 





prices now quoted. Manufacturers car 

| ordi y plain goods Meanwhile, values 
stationary, are j firm. Mohair is a trifle weak. 
| Messrs Helmu and Co n 

| 


not get an 








1 Schwartze 
Antwerp sales of River 


write on Sth ins 
Plate wool comr ; 
iate wool Commenced ve 


, te rday 
of which 808 l 


catalogue comprising 2,357 bales, 
There was a good attendance, and animated competition and prices 


z for merino wools ruled on a par with July rates, while crossbred 
| 

| 

| 


were at par t per cent. dearer. Ws averag 
Buenos Ayres of 36 per cent. at 74d per lb. The sales in 
tinued to-day and to-morrow, and will still cx 
bales River Plate 300 - ales Punta Arenas 


Shea following is a |] of th 
ommence on Septen mber 15t 


how quote an 


mprise about 


h, being the fifth series this year : 
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ly advances for 


of wool, though 


t.: The 
with a 
bales were sold. 


S 
e 


v ill be con- 
4,500 


e London Colonial Wool Sales, which | 
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Sale Sa 
Date. , Sale Pmpt.| Date, 
Sept. Selling Brokers. No. Sept. C . 5 
15 ..Buxton, RonaldandCo..1 .. 2 me 
C. Balme and Co......... Poe = 
Jacomb, Son and Co.....1 .. 2 aan 
16 ..H. Schwartze andCo.....1 .. 30 2 - 
Du Croz, DoxatandCo...1 , 2 a 
Willans and Overbury ..1 .. 6 
{) ” 
17 .. Thomas and Cook ......1 ] H. Pw = 
John Hoare and Co. a ee 2 
18 ..H. P. Hughes and Sons .,1 a. 
Buxton, Ronald and Co..2 . : 
19. = Irwell and Co......... i W : > een 
’. Balme and Co......... 2 a Du Gene 5 an 
21 e+ comb, Son and Co. ....2 : = 2 
H. Schwartze and Co.....2 .. .. eine , 
..De Croz, Doxat and Co. .2 | on ‘ 
Thomas and Cook ...... 2 ° } : 
n. Ronald andc 4 
iT 
THE corron ane, 
LIVERPOOL, ‘ mbe 
There has been a better dema 
Estimated sales, 37,000, whereof 30,17 r 2,000 Eg 
4,030 Brazilian, &c., 800 East Indi Of : 
trade, 3,000 for export and speculati | 
6,959 American, 3,590 Egyptian, 4,° Brazil 
Indian. businessin American continues |! . 
fluctuations in prices, quotations sh 
middling and the grades above, and 1 for m 
and the grades below. In Brazilian a é 
done. Quotations show a decline of 6 to 14 ; Per 
very limited business has been done at u: ed for 
kinds, while quotations for smooth ed 16t 
business is reported in Sea Island. in | lanan 
business has been done, and quotations are generall raised 
Fully good fair brown quoted 10;. \ limit business ha 
done in East Indian. Quotations of broa reduced } 
quotations, 4. American futures show a d é h to 2 
old crop, an advance of 3 to 14 for new croj ( ng: Se 
ber, 5°96 September-October, °67; October-November 
November- December, ‘284; December-Janua ach: | 
February, °24; February-March, 36: March-April i 
May, ‘23. Egyptian futures closed: Septem I! 0 
8°54; November, 8:01; December, 7 January-Feb 


a . Same Period Sams 
| C S = 1902. 190) 
Descriptions. “ | & “ — — 
Sis isSisi= =s ssizgic 
ed ae) ww _ baa r ~ - a & 
American. d a d i a _ Ais 
Sea Island........ per lb! ++ -j- 13 14 21 F hia . 
. * 133 ? al 
Florida GittO ...ccccoes 4iz . é : , t 
- Ord GOL M Mid GMMF LMM iGM LM 
= 5-58 5°78 6'12 < 6°74 % 43 4 
American .......-+++++: 3 2°09 i ; 
Brazilian. Mid MF Fr. |G F Gd Fne (MF Fr. Gd. yyy 
Pernambuco, &c. ...... ee | 610 642 6°70 oc || T¥0 ? ; 
ORs cconesness wee-ee| ee | 606 GOO 6°55 oo || Tia | els 
PaRGADS ...<cccees cesses} 0@ | OOD 6'St me, oe |} eo fi mn we 
Rio Grande ............| e* | 906 656 G58 .. .. g 4 se 
Maceio .....-.- pis .| ee | 606 636 GSB .. ‘* "TA ~ier 
ON ae oo |606 G56 G58 .. .. | Me “Birt ie 











CURRENT 


Lgyptian. 





Stock, § 


These figures show :— 


Sept. 4... .cccccccces : 
Consumption; from Jan. 1 to | Sept. t+. 


| September 12} 


A decrease of imports compared with the same date 145° 
An increase of actual exports of .... io 
A decrease of quantity taken for cons: amption of -+-- woacenncesereet 
A decrease in stock of saneten=s 

In speculation there is an increa 5 

The imports for the week ending >©P'- 
| bales, and the quantity of American cotton fr 
Britain (including cable advices to 


eter eeeeeere 





£03 








BROWN ..c.cccccecccesst & | OB | 98) 10 ye) ‘inti’ 
EE civasuinsye> seo] 9 | oe | os oo ts it . 
sinyrna, Greek, & sonal Rs |e SE | oe | F | S| TONS 
Wont Indice, £c. | ‘ = 
Tahiti Sea Island ......| ** | ee | +» a ‘ -1 le . 
Peruvian—Rough ......| ** | e« | 22 SiS 2U . 52 oo i * 
Ditto Mod. Rough....| ** | +. | Oa fio f ° . r = 
Ditto Smooth ee 604 6:52 33 435 38 
Ditto Sea Islanc ce | ee 1h wig g ae |g 
EE ck000es sures ness oe ee | 99) S90 VO 8 ’ 
sa "Hast Indian. GFr rer Gd. F G Fne GF G OMG fF’ 
t—Mac. G’nd Surtee, ++ | + o {6 j* oe | ais aig * 
» Broach) 5:.| «: a i nl er ts 
Sawginned Dharwar. .| sa ; ii os ge | ; 3 
| Bhownuggar ........ iat 4 Sati’ 365 44 3 
| M.Gin’d Bhownuggar, 2fé) 4¢ 4 41s 4 oo Sat aah 3 
| Oomrawuttee,No.1..,4 | 4&8 44 4 ‘ie ve || 934) Sot ge 
} No.2..| ce | «- | 4 4 433) .. <3? gv! 3 
} 4 4 . 
| M ‘in’d Oomra, No, i 7 42 44 4 4 oe J : 4 
| - No. 2) *+| - 4 4 4 ee sa 
M. G in’'d Khandeish..| ** | 953 2% Gib se oe zis 3 
| PRDED. cuscayecesndas oo | ee ote th. 56 | ee 4 3 
| M. Ginned Comptah.., %33; e« |) 443, «+ |e? 88 | © ae 
Bagalkovte.......c00--| e+ | co | Gapi oe | se | oe i or | StS gag °° 
OT ae oo | co | Om Se Ys ‘ FP 
Machine Gin’ ‘dScinde .. | .- ee | S75 3% 34 | 3 
SUNG ccesangdesveuts Sis) Sys Sys Sie 2s Y 3 oH 
| Machine Ginned Bengal) .. | . Sis Ste 56 7 : ais! 
| Madras—Tinnivelly..... 5 | Sys Sfk oe fee joe) By ge og 
| Western ....| 443) --_| 453, oe | e+ | oe | PT gg 
| Commilla ............+ Nod) 433 No.|1, | 952, +* || + Fai 
Coconada, Red ........ Fair¢;, .. alee loco |e 
Imports, Exporter, Consumpt on, Xe 
| 
Bales 
} Imports from Jan. 1 — bs cmon beeen ess 
Exports from Jan. 1 to Sept. 4.... . 
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tron =P %0,000 bales, #65 
> dl ast yar. 
30,000 bales at the correspording period | ast J 
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' MANCHESTER, September ! to extend 
; f interest have occurred during the we 1 - Y ht st te ets eons : es 
A has been the important decline in Ameri 1,3 ver re not i: stad : cae nai an 
. p This has not helped spinners to any appre- 
r users, on purchasing cotton in Livert 
; re “points on. There is nothing fresh so a 8 
a) ne” It too soon vet for anv trustworthy estimat : i r} , 
= | . oa ‘ the pl! ybable vield. There has be¢ fair it ) t ; 7 * 4 . ? ' ee 
i | in h for India and China, especially for distant ts : —e = ealieie 
r =~ hut rs shy of committing th 
% } + sme pr =3] tensi\ 215 n | seeren Las eat io i . 
sg he Short time prevalis extensivel l > ley, t : 
} : that the Board of Trade Returns d ot n fi 
Hi widespread lessening of production through 
5 ; » the last few mx nths Home trad Americar . 3 yeu 5, I t [4 
F 4 5 + - - - | T , , ‘ 
M well hel Many counts are rather scar y sia ! I 2 Lke. fir 
Fi ; full rates for anything wanted. Shipping , 
2 te 1 There has been business offering in extra . } e , 
; t delivery, but, so far as we have been ab! : t 1S 
a) transactions worth naming have taken - 
53 s remain firm, with a quiet t1 
e 3 } ; ay ennnlied : : e 
“i H a) I al uid to be over-supphed. * ; { 1 
¥ a: nr 2 - 
zs Comparative Statement of the Cotton Trade. 
5 
5 Previous Weeks in 1903 
F Price, ———_$ —_—__— - — , , 2 a. VOvemi t 
§ Sep. Price,| Price,, Price, | Price,' Pris I ; , ' VT ae 
J A” ° . ‘ . Lal ; 
rs 10, }t Sep. TA An Aug Aug. ine. I 
i 1905. | 3. 27. | 20 3. Whey. ‘ gO ANC 518, 
& —nesiaststiuaitiasiaapaanie aides | 
| -4 ie — ——_ ~ ick i i f 
3 s a s ad 5 G s a s a i i I ’ ' 
4 ‘ Middling American.per lb, 6°26, 6°76  6°8 6°70: 684 662 ms ra, ; 114d: O er. s33d. 
bs : i fair | ? Egypt.per Ib 0 10 0 9 09g 09 093 0 ; ; + , ; i L 
| ptwisd...ccccccoceseeees per Ib 0 8380 98 0 9 O 84) 0 Bix, 08 june \ ‘ 
x an eenae perib 0 820 98:0 9 O 85) 08 ) H : 
3 : Egyptian) ..-..-per Ib) O 144) 0 162 0 145 0 143, 0 1430 14 
EE 116 yds, 16 by 16, 32’s and ( ( | 
% seocccee (8% 70/1412 11411 14 9 114 914 7 ] . . me 
5 is, 19 by 19, 32's and I 
i n cei aaceade ail aa 140114 3144 3 14 } 0 se 
Fs : 18 by 16, 10 Ibs...... 7 84|710)'710 » 17 7 8 i i 
- ya 6 by 15, 8} lbs 6 84'610'610 6 f } » ' 
% II.) Compared with Previous Years.* 
” 
e Im ; l f a at 
iS Price Corresponding Dat n t th in f +t latter d 7 
} A Mee | nemepennnens eee e ad . ’ . » al ALLCi A 
3 10 ; . 1903 1902 190] 1900 
i 0, 902. . |1900 1 | 120K 4 JUG. iJUL LIUU 
3 190}, 1902. | 1901. |1900.+ | 1899. 1898, ao = < i 
b oom ee. eee Ee Se aap Imr rt ‘ 19N OF £o A 1 Lor +7 Ar 
3 sdisdisdis a a i To) yee ate So. 158,420 .. 164,080 .. 130,19 
¢ R ytton--Middling American.per Ibi 6°26 489 462 744) 348 32 Veil R. ckmaetmaenes - 123,380 .. 126,174 .. 143,100 .. 120,020 
“ ? — GoodfairbrownEgyptn..perlb} 010 0 7% 0 Syke O Te) OS 0 S RM wkéneewns 44.110 69.770 7.19 29 36 
i ’ ; c 7 on ee ee. a sa ° as °* »f IV ri,d ee 3,300 
_ si 1a Pe sacews stenhebaaen ane 0 7 0 & O 8 0 0 S } 12 e ~ 
. ; 7 a s i) > he i at iin a a ll iS Fel Te 1 & ) j] Q ; ei 
; i - eft . pecccccce. pPeorib] 0 844'0 7)}0 7/0 8% r { Pas 7 am - ee a iV . vy 
- ~ 3Ai + ° . } j Y + c 
«= ‘ s twist (Egyptian ..-per lb) O 144 0 112: 0 102 015 0 10g O 7 vw. 3 . c ee 5 aa 39 
ail i 32-in. P s, 116 yds, 16 by 16, 32's and beet, 88 per cent., f.o.b. %/6 a 8/12 .. 7/10 11/6 
me) sesteeeerecseseeesceees: M4 ThIZ 912 7 14 O12 3.12 0 | Java,afloat........... . 10,0 0° 10/3 3/0 
} % ,76 yds, 19 by19, 32’s and _ 4 IjV 
75 i 40 cieuaeetalaneharenslads 4012312113 61 91 € RUM ’ ' ’ 
Oe a. Mi litto ds, 18 by 16,20 lbs...... 7 86 8 6 € 7 il | 510 ‘ e ¢ 
| 3 14 yds, 16 by 15, 83 lbs ....' 6 88: 5 5 b +] 4] , , t : ara 
é C . 
F * American cotton being quoted in decimals of a penn 10 discount \ 
i ver 1, 1902, we give the prices at corresponding dates of previous years GLUCOSE L vy requ , r i v 
z approximate lecimal « juivalents. ; Nominal qu tat T } ti I ‘ rite 
4 s é | : 
t — —_——— — 
3 i te ; 
% e "= 
a THE SILK TRADE. COFFE] ie nines, wadel 
: 4 4 iu L ppiie Vere Lia ] 1 at TI i rie t 
| \T ; * . I L fair m Va experience 1 ut tea rates I a 
J UI res, ‘i rel, and ( LL ré rs. i nia 3 } 2 : 
4 4 S Nth ntait i . f ll smalin 7" P ‘ pe eeais I i > f : . 
; I hn, Contains the following: The events of the pre- perr ; I 13 Dag 1) n oS ¢ 
8 5 th seem to have repeated themselves, but in a more | t RP 1. cee 00 Sn. ees es eee 
1 mood. We allude more particular] to a further 39 ba : a a ae id: B a. tate - 
6 7,000 bales in the probable export of white Shanghai , Liberian-Ja‘ 6d t . 
4 t down at 35,000 bales, against 48,000 in June. Such | , a. } ht oS aie ae | India cel 
‘ I d thee tas wed cp 4 - : = . MUU 4 Aad DagS fas i L ul 
i t this late time of the season appear rather strange, | N: loher . x ito-os: B. 28s6dt r rae a tee 
( ; they are concurring with the eel i incieae enieees ee ’ ; 4, ; 2° . ? 
‘ Noueet? oa ring tA the ex! te > i Dear ul pea { ' 2.244 ba Colombia d medium ere 
: and t s to a simultaneous rise of the ex siddliner its " — 
% ‘ i es <a 3 “ v ‘ A i t 
4 . MHL Ol l ntn}, prices or natiy ( hinas 67mg ir ‘ ad ew AA het on = -— al ‘ 
1 f aft " . ’ ' Lana V, 445 Ut 5 medium 5 ) n 
ip 2f to 3f per kilo. In spite of the serious and s br » 28s: faded gree t n 
Lu re tad = i ‘ ‘ h I nar 
3a; 3 I ted complaints about the disparity between the prices ; ie lor 
24 3 ¢ 1 ‘ 1 a : . ‘ 5 : 
ana of manuiactured products, the 1 | 69s 6d : id 
ry! red 1} + : . d . . . > 5 Oe , 
purred all other descriptions, which have gained | fine ditt é rage naa aad cia 
: - At th cl > tk a marl “ 3 L . = . ’ ; > ‘ COMM, l 11x . ea 
t th lose, the market is very firm, but quieter. | to - é Guatemala: fa 
has been fairly active since e mi ~ ot Pals . ; Le ee os , ; 
. urly active since the middle of July, | to cnmtate 
= rs hay _ e cae. "a 4 . . : 1 1115 4 
3 rs have some silk before them ; whilst the still higher | }, i t i i f 
rom t} I. " 11 . . 2 7 ; 4 ‘ A G i 
he hast, especially in Shanghai, check consider- | ’ ie ca Aap rsh ‘ 
¢ 1 - $95 4 iS. : ° I, pag ,a i l j 
greenis] medium ditt 
oe | middl 6d to 50s; small, 35s 6d to 3 pea ? . 197 | 
THE LEATHER TRADE ae Un: SRS ane 708 ee a to 538 6d 
» ali, é oO! ha Per € , g +4 
¥ ea . t 4% I i] i t ‘ t Ig 
raising quotations for most descriptions | pa aaa 13 nite ‘ , ands 
appear unable to sell at any advance . i oa ray EES - been firmet +} . 
hI] —_— . - - ° in na r uture relive i ; ft lirmet with 
able quantities in merchants’ hands, and steele Cease ws December 6d to 29 Mami | 
Z FRcwlé : . es . : mod it pu € > lI j TT) Ds . t 2 Viarcnd i} 
98 imculty in filling their requirements at old a l to 20s 7ad: May it ss 14d; | 8s to 28s 6d 
2 . seem sufficient confidence in the course | per cv ° ~ ; , df 
to stand out for a profit on their purchase ; a — en ; 
~ Australian sid asen oe > es ; mports and deliveries of Cc ee int London from commence- 
alian sides still shows a very considerabl« I —s ; 
_ ? siseeeral’© | ment of year to 5th inst., with stock remait 
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ae | FOREIGN AND COLONIAL PRODUCE MARKET. » export .. 20,550 .. 


For Bene rts . 
a8 ve SCPOTLS of To-day's S . : : 
; To-day's Business and Public Sales see “ Postscript.” 
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first hands are by 10 means exhausted 


ee 1903. 1902. 901 1900. 
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for basils, and ricee mucet he an ] 
! eae we Tons Tons. Tons. Tons. | 
——_—_—_—_—_ Imported ......---- 44,980 .«. 35,090 .. 38,220 .. 29,910 
Delivered, home use 11,560 .. 12190 .. 14,200 .. i,7S0 
= 1 - 
2 


0.420 .. 20,800 .. 15,290 
17,540 
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Stock.ecccccccccese Stsae0 oe 


Mincing Lane. 


wed t ne again characterised the market during The London Produce Clearing House, Limited, supply the 
ig No disposition shown on the part of the trade | following quotations for g xd average Sant: s coffee :— 
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. HEMP.— Manila parcels \ held wi; 
} Sept. 10. Sept. ll. Pp vere held with 
ee | Fecha ons . oe ae ideals ees advanced on a good steady demand in ¢} 


ul 


10 0) 10 103230 1030 230 | 1030\ 230 10 30/230 1030 230 | and a firm tone predominated during la 
mn. Pm. | pm. Sm. Pm. am. pm. Sm. Pm. SM. PM | Centember-October, done £36 to £36 1 


le early part of the wa 
ter stages, ooo 


Fair CUrren: 




















— eet analene sacar oo rae : S; ditto, Novemte- 

« @s as @is as dad edie a s fade @e 4s 4 to £35 Ios; ditto, December, £34 Ios to £36; July pry ; 
Sp 259 2 10325 9 25 104125 104/25 10826 1426 3 26 3 2% 44 | £36 15s. P.H.R., July, £36; tair seconds, Se rember 108 ; 
De 29 2% 9 '26 79/26 Th 26 6 6 74/26 7h 26 74\26 9 26 10) 26 104 26 10$ £32 ros to £33; fair brown, ditto. 21 eres ptember-Oct er 
wih 27 44.27 49273 |27 3 27 3 27 3\27 3 27 327 6 27 4927 6 27 6 PF nit ain Maher von tae. ne £0. SaaS | 
My 279 (27 10h 27 3 2 9.21 9 27 9:27 9 27 9 2% 0 28 1:28 2 0 } July, £32 10s; ditto, October, /32 10s ; good seconds, Septems.’ } 
Jiy 283 28 8 28 14128 13:28 1428 1328 1428 1428 3 (28 6 28 4328 44 | £34; ditto, December, £34. M.G., No Prem ber 


2,5 “fe 
i ; oe . | £32 10s; S.C., No. 2, ditto, £32; Daet, wide oe 0 | 
Contracts for 89,000 bags Santos Coffee registered during the | seconds, September, £35; Leyte, superior seconds ae Nor 
week £36 for September-October, and / 36, c.f. and i for ditto Besent, 
COCOA.—In auction, 3,186 bags colonial and 371 bags foreign New Zealand is dearer on the week, and a good business h mber 
were brought forward, West India descriptions cleared readily at concluded. _ Good fair Wellington, October, sold, £31 195 
full to occasionally rather firmer prices. Ceylon firm, although £32 58; ditto December, £31 58 to £32 5s January-March | 
somewhat irregular. 1,414 bags Ceylon mostly suld: good to fine £30 158 to £31 158; tair Wellington, August-September, £30 1:5. | 
bold pale and red, 77s 6d to 86s ; dull brownish to fair red, 60s to car Auckland, August-October, £3% to £31 and October. | 
68s; medium to good, ditto, 55s 6d to 67s 6d; native, 48s to 48s 6d. November, £31 to £31 5s, c.f. and i 
523 bags Trinidad : fine mark, 68s; good to fine red, 62s to 64s; SHELLAC.—The market remains very strong, anda good businee | 
dark, 60s to 60s 6d. 616 bags Grenada: fine red, 60s 6d; good, | was effected in spot parcels at advancing prices. T.N., standara | 
598 to 59s 6d; fair common, 53s to 54s. 9 bags St Lucia, 6os 6d. sold, 162s to 163s; A.C. garnet, 140s to 145s. To arrive, on cf | 
468 bags Jamaica: gocd red fermented, dark red, 56s to 57s; and i. terms, T.N., July-September, done 160s to 168s: Oct ™ 
common to fair ordinary pale, 49s to 51s. 64 bags Dominica, | December, 158s to 167s; December-February, 159s to 
51s 6d to 54s 6d. 47 bags Demerara, 60s to 61s 6d per cwt. 45 | January-March, 158s to 160s; and A.C. garnet, November. | 
bags Surinam, 62 bags Puerto Cabello, 16 bags Esmeralda, 30 bags | January, 137s to1gos. For future delivery, T.N., September, don. 
Para, and 76 bags African bought in. 186 bags Guayaquil, | 165s to 174s ; October, 1625 to 176s; November, 167s to ris. 
Caraquez, and Machala sold, 66s per cwt December, 165s to 176s; January, 166s to 175s; February, 165s 
TEA.—The quantity of Indian in public sale during the week | 1745 Per cwt. 
amounted to 39,670 packages, for which fairly good competition GAMBIER in quiet request, at about late rates, with sellers ¢j| 
predominated, and enabled holders to secure fully recent quota- | October-December at z5s 6d, c.f. and i., delivered weight terms 
tions. Ceylon auctions embraced some 29,000 packages, and, with QUININE slow, but steady, with sellers of B and S, &c., Decem. | 
generally good competition, values were about unchanged from | ber, at 1s per oz. ae 
recent level. Pekoes from 7d to 74d per lb, however, manifested SHELLS (M..0’.P.).—At periodical auctions heavy supplies were 
slight weakness, this being attributable to an absence of orders, | offered. West Australian declined from 30s to 70s, and Sydne; 
owing to the confirmation of the report that the Russian Govern- | 303 to 60s, while black-edged Tahiti ruled 40s down. 
ment had decided to put an extra duty on Indian and Ceylon teas METALS.—Copcer experienced a little irregularity this wee 
1,650 packages Java sold without appreciable change. The market | dealings in standard being of limited extent. After remaining 
for new season's China is steady, but generally quiet, and a few | steady but quiet, last Monday the market settled down, sellers, os | 
lots in auction were bought in. Old Panyongs sold, 4d, and some | spot, at £58 5s, and three months at {57 10s, while some realis 
Keemuns, of indirect importation, at 43d. New Ningchows, sold, | tions on Wednesday led to downward movement, {57 17s 
6d to 64d, Keemuns, 8d to 10d, with choice up to 1s 8d. The | £57 5s being finally named in the above positions. Values further | 
second arrival of scented capers is not up to the first in point of | declined by Thursday morning, with more forward selling, but 
quality, and sold at 57d to 9§d, with Onchaines 6d to 74d per Ib values responded at the afternoon session, while the entire loss } 
RICE.—-Market remains very slow at previous quotations. Meal | was recovered, spot standard being again fixed at £57 17 6d, asi J 
easier, 72s 6d being accepted for 2,000 tons, September-November | three months, prompt, at £57 5s. Tin was irregular, while } 
shipment, ex-ship, London terms. adversely influenced at the commencement of the week by easier | 
TAPIOCA continues very slow. 2,780 bags flake were offered,and | Eastern cables and selling pressure forward, Straits, for cash, } 
next to nothing sold. 6o bags bullet, without reserve, cleared at closing at {122, and forward at {120 15s, but with better advices 
10s 6d to 11s. 222 bags medium pear! and 572 bags seed pearl 
withdrawn. 


received on the following day values hardened, and after various } 
fluctuations, {122 10s cash, {121 5s three months were finally | 

SAGO.—314 bags small grain offered and withdrawn. 130 bags | fixed. During the middle of the week ease ensued ona litte 

medium found buyers, at 16s 6d to 17s 6d desire to realise, cash warrants declining to £122 5s, sellers and j 
ARROWROOT .—109 barrels St Vincent catalogued and bought in. | forward to £121. Thursday’s market was altogether uninteresting | 
BLACK PEPPER.—Business moved quietly in all positions, but | A little weakness at the early session was, however, arrested later, 

sellers were reserved, and demanded full prices. Singapore, on | and Straits for cash closed unchanged Dealings continue as 

spot, basisfair, sold 6}d to 6 9-32d ; August-October, steamer, 6,5,d. | only a limited scale during the greater part ol the week. Leac 

In auction, 114 bags Penang and 221 bags Tellicherry were bought | slightly lower for soft foreign at £11 5s prompt, and {11 wl 

in. Of 323 bags Aleppy, a small part found buyers, at 6gd per lb. | forward business done. Spelter rather firmer. Ordinary = i 
WHITE PEPPER moved off slowly on about former terms. Fair | £21 to £21 2s 6d; special, £21 58 to £21 75 . Oe al - 

Singapore, on spot, quoted 944d, and Penang ofd. At public sale, | Silver has been reduced to £5 7s 6d per bottle — oe = 

96 bags Singapore and 65 bags Siam elicited no attention. OILS —Linseed : Market has been steady but quiet. Spot, pips 
CLOVES steady, and there has been a moderate business doing 

Zanzibar, October-December and January-March, sold 4 13-32d to 

4y¢d per Ib 58 bags Amboyna, 60 bales Zanzibar, and 2 

packages Penang were auctioned and bought in 


{19; barrels, {19 7s 6d; September-December, £18 7s — 

January-April, £18 15s. Hull: naked, spot, £17 15s — 

December, £17 15s; January-April, £17 15s. Rape steady. bi 
on spot, in barrels, £22 Ios; September-December, £22 

PIMENTC.—248 bags offered, and partly sold at 3gd, with busi- 
ness subsequently at 34d per Ib for fair. 

CAPSICUMS.— 102 bales and 200 bags Eastern, also 9 bags Natal 
were taken out, while 200 bags Japan chillies elicited no attention. 

CASSIA.—100 packages lignea and 100 boxes broken cassia were 
bought in. 

NUTMEGS.—74 packages West India mostly sold: 79's, at 1s 8d; 
102's, 10d ; 106's, 11d to 113d; 130’s, 34d; 151’s, 8d. 45 packages 
Eastern, of which 66’s garbled realised 2s 5d, and So's, 1s 10d 
per lb. 

MACE.—39 packages West India went at 1s 11d to 2s 4d per Ib. 
8 packages Eastern being bought in. 

GINGER remains very dull. In auction, 1,086 packages Cochin 
| were offered, and a few lots soid : small limed mouldy, 43s ; washed 
rough, slightly mouldy, 30s. 58 bags Japan withdrawn. 173 
packages Jamaica few sold: low middling dark, unscraped, 37s to 
38s per cwt 

FRUIT —There has been a moderate business doing in currants, 












































eh a I 


, Saal « 
£24 to {25 10s, as to make and package. Hull te . 
naked, {21; November-April, £18 12s 6d. Cocoanut: Ley 











| including Provincial at 17s to 16s 6d; Amalia, 17s 6d to 18s: = 

Patras, 18s 6d to 24s; and Vostizza, 23S to 32s, as to quality. = 

Sultanas sold from 31s to 45s; with Carabourna, 55s. Figs realised i 
36s to 46s per cwt for layers, and 6os to 65s for pulled. — 

| JUTE.—Business in this market proceeded rather quietly during , i 
pressure on the part of sellers, values tended easier. Native 





first marks, September, canal, London and Hamburg, sold 
£13 15s; ditto, October, £13 7s 6d; ditto, new crop afloat, 
£14 118 3d; old crop, £14 3s 9d; new J.G. lightning circle, 
|| Dto E, November, {12 12s 6d; P.B. double triangle, 2 to 3, 
|| August, {14 10s; P.B. 2 to 3, red, Dacca, August, {14 15s; 
new crop, Duffus Dacca, 2 to 3, dock, Dundee, /15 15s; ditto, 
| red, J.M. N heart, No. 3, same position, £17. Kali, in heart, 
|| Nos. 2 to 3 afloat, Dundee, {12 17s 6d; and ditto old crop, 


1 No. 2 spot, Hamburg, {13 7s 6d c.f. and i. 
} 


| 
| the greater part of the week, and, although there was no undue 


Ly oO 


LY 


WAI 


: it ra ced. November: } 
refined, spot, £23 15s; Kavison, spot, £20, naked, s at 
April, {19 5s. Cotton easier. (€ rude, spot, £22, reane’, 


r ° + ope 23. Cocnia ‘ 
firm; spot, £25; afloat, £23 58; August Oct ber, £23 
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Commercial 
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i ! 
"ice | | t, £33) August-O tober, £ E ECONOMIST —_— 
“SF 1) spo’ f -Oc 2 
eek. | oS , £25 58. Mauriti 
ne {24 108 lus, spot £ ” 
rent, | | *‘tanLow.—The market has remai : » £24 to] white, 8 
fa | : ained i ite, 8d . 
£35 | ; week, and prices have steadily Seed _— state during th gallon, ao Skd - Russian, 13d ” 1591 
oe | nesday 1,373 casks were offered, and . t public sale o e LINSEE Spot. ,» 427d to 4d; and R : 
Der | j 6d d ’ 924 sold . ; n Wed- ° DA 7 : ouman 
ver, I | being 3d to earer, while the bette , inferior qualiti influenced by | steadier tor anian, 54d per 
‘be fl j} but in case 1S rise was paid. The r sorts advanced chi alities | 35s od; S by lighter shipm ne has prevailed Pee: 
Der, | | tralian mutton, fine, quoted 30s ; 7 os closes sow egg La ns pees eto ego Colcnien. oe market being 
32 t | All a7 ae nee o fin 5 a 3 Aus- ta, August-S ber, 36s ’ spo ; 
ce all to dark, 270 gd to 2 s 6d; hard, 29s 6d e, 298 6d to Pepa Bombay. Augt ast-September shi 3d; Pataonee gt to London 
— 2 ass 6d; 8 to fair, 25s 3d to 28s; 1 ; to 30s. B Ss 9d; | ber ed gust-Septembe ; ipment : November, 36s 6d. 
ho | sweet, 318. The market letter eel aes to dark, 27s iat fine, Gesabes >. — Octobe: N 378, 6d. Po aa Continent : 
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SEL. i TO & . =a 
7 0 STOCKBROKERS ee 
a ; OKERS AN : : a 
ie CAPITALISTS. CITY OF MANCHESTER. — LOANS. 
, aa | 30.000 £1 shares { ee ih i , 
" gh ; ¢ Transy S tor sale (in whole or part) in firs The Corporation are prepared to receive offers o! 
1 § \ developed. _. Gold Mine, fully oe goer’ LOANS to a limited amount in sums of £100 and 
Ly | Year or more to | oo 10s per share. Will give upwards, on the security of the City Rates, for 5 or 
ye fi | h: buyers wowia ee shares should be worth more years (not exceeding 10) at £5 7s 6d per cent. 
La s be given control of other | ,,COmmunications should be addressed to Mr. 
Edward Thackray, City Treasurer, Town Hall, 


} Gola.” Mf Principals need ; . 
Pe apply.—Addres: 
| London EG" «World, % Copthall nua’ | Manchester. 

WM. HENRY TALBOT Town Clerk. 
einen 


reer erent eaccntceaapaaiae 







avenue, 


ee 





ee 














aa a ruled 
Shippers do | {122 12s 6d, and three months, prompt, £121 Ios. Copper rather 
Cash close 
Lead steady. English, {11 10s to {11 12s 6d; 
soft foreign, {11 6s 3d paid for prompt 
brands, sellers, {21 2s 6d; specials, £2t § 
Quicksilver unchanged at late decline. 
Scotch, 59s 444; 


LONDON MEAT MARKET 


} 

| 

| 

| 

Futures quiet. 
500 bales red S.C.C. circle, tops, September, 
M circle, 2 to 3, August, 
} 

LONDON POTATO MARKET. | 


aaa c 


1595 













firmer. Straits cash closed seilers, 


, sellers, £57 178 6d, and three months 


Spelter quiet. Ordinary 
ss. Antimony, tin plates 
Iron— 
Cleveland, 46s 3d ; hematite, 





Aw 


eee ee er ‘ 
aie is x oe in 
ge fai se Ad Sa ea Ae = 


Per 8 Ibs by the carcase. 


s ad 

2 10} Prime mutton .. 
4 1] Inferior veal ode 
4 71 Middling ditto ....----++-ererees 
3 10! First ditto 
5 0O| Pork, First.......-seseeserrereee 9 


NOWene 
~ 
oComMona 


Per Ton 
60s to 90s 


Continental 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 
London: , 
Effingham 


Per Ton. 
608 


Wilson, Royal Exchange, 
Or through anv Hookseller. 
Post free from W. W. WRIGHT, 51 Allerton rd., N. 


j 
' 
; 
! 
















































































1596 THE ECONOMIST. 





Banks, &c. 


i 
i eacrreren 
i 
| 








| 
| Capital Subscribed, 25,000,000. 


Accounts of Banks, Bankers, and Firms received | 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale | 
of American securities. Cable transfers made. 
Loxpox Banxers—The London City and Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 
ey £300,000. Reserve Fund, £155,000. 

H Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. | 

| 

| 

| 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 















—— at New York, J. and W. Seligman and Co. 

e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, as Bills for collection, | 


makes Telegraphic transfers, and grants Letters of | Subscribed Capital ..........-....- £1,078,875 0 0 
Credit. ‘ i irector, | Paid-up Capital ...........+-+++0 539,437 10 0 
ene ere * | Purther Liability of Proprietors .. 539,457 10 0 





Reserve Funds 


h 
HONG wae BANKING a A a sete 
s i 


can be obtained at the Head aie ae. ase 
i the Agents of the Bank, in the chie rovincia 
Coghal, of gol ap... +» $10,000,000 towns throughout the United Kingdom. 
Reserve Fcnps. 


Remittances made by Telegraphic 
STERLING RESERVE HELD IN LONDON AT | Pransfer. 
ExcuanceE of 2s per $ = £1,000,000 | Bills Negotiated or forwarded for Collec- 
STERLING, INVESTED in CoNnsOLs AND | tion. 


OTHER STERLING SECURITIES Banking and Exchange Business of every 





$10,000,000 | description transacted with Australia. 
Silver Reserve J. PATERSON, Secretary. 
Reserve Liability of Proprietors $10,000,000 
Court or Dinecrors anp Heap Orrice in Hoxs LONDON, PARIS, & AMERICAN 


Kona. 


: Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 


BANK (LIMITED), 


} 
} 
} 
++ +» 6,000,000 
| 
| 
Caprrat, £1,000,000. Svusscripep, £500,000. 


Wm, Anastasius Jones,|Wm. Gair Rathbone,| Parp-vr, £400,000. ResERVE F'unp, £220,000, 
Esq. Esq. | Head Office—40 Threadneedle street, London. 
Carl Meyer, Esq. John Walter, Esq. Branch Office—San Francisco. 





Deposits received for fixed periods at rates which 


can be ascertained on application. Interest payable | 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin David Cahn, Esq. Max Rosenhain, Esq. 
A. M, TOWNSEND, } Lendon. | Alexandre Weill, Esq. P. W. Robertson, Esq. 
G. W. BUTT, Acting Sub-Manager. | ‘The Bank transacts a general Banking and Ex- 
W. NICHOLLS, Accountant, | change business, and issues Travellers’ Credits 
31 Lombard street, London, E.C, | available in the principal Cities of the World. 
—_ P, W. ROBERTSON, Manager. 


Agencies—Paris and New York, 


DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 





a a 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good | 

















THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 





John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
| H. R. Coomss, Manager. W. Haart, Secretary. 


Drrecrors. 

Sir David M. Barbour, 
K.C.8.1., K.C.M.G, 
James Drake, Esq., J.P. 
Hon, Sir Charles W, 


Heap Orricr, (Hope, | . = , y 
10 Clements lane, Lombard street, London, EG. | PAID-UP. . . .£400,000 | RESERV & FUND, £300,000 
. = we ~~ Sane in South Africa, Th Ry 
ubscri Ec chat cenne eoee £5,000, ae , . 
Paid-up Capital steeeses . £12500 Henry Adair Richardson Deputy-Chairman. 
Reserve Fund ...........ccccc0s £1,335,000 | Ivor Bevan, John Howard Gwyther. 
i 


E. Brodie Hoare, Esq. 
Nigel Martin Smith,Esq. 
Sir Spencer Walpole, 


K.C.B, 
Fremantle, K.C.B. Right Hon, Lord Wane | BANKERS—The Bank of England, the London 
Frederick Greene, Esq. G.C.B. | Joint Stock Bank. 


This Bank grants Drafts cn, and transacts every | 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 


The Bank transacts every description of Banking 
| business in Egypt, grants Letters of Credit, and 
| affords facilities to travellers proceeding to Egypt 
| and elsewhere. 


Africa. Telegraphic remittances made, Deposits | i i 
: . » Deposits | Deposits received for one year at 4 per cent. per 
received Wien = Terms on Application. | annum and for shorter periods at rates that may be 
ART, London Manager. ascertained at the Head Office. 





| No, 27 Clement's lane, Lombard street, E.C, 


ANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 











|MPYHE BANK OF AUSTRALASIA 


Paid-up Capital (Incorporated by Royal Charter, 1835.) 


upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
~ewentod for collection. 
made. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. / 


DEPOSITS received for fixed riods, on terms BILLS negotiated or — for collection. 
which may be known on aliedion. 8, ec TELEGRAPHIC TRANSFERS made. 


DEPOSITS received in Lon ‘ie 
1) DAVID GEORGE, Manager. sacinn wilh mane 26 intonast, fos 


' The Merchant Banking Co., Ltd.,. 


} Roomate Pad ecco A | 4 Threadneedle street, London. 

| Reserve Liability of Proprietors ........ 2,000,000 a er £1,600,000 
| eae Reserve Fund.............. saniienias 1,100,000 
| £5,315,000 | Reserve Liability of Proprietors 

Letters of Credit and Bills on demand, are granted | under the Charter............ 1,600,000 
i] 

} 


Telegraphic remittances 


application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO. 


112 CANNON ST., LONDON. BANKERS. 
saiaen fob Corner Wall and Broad streets, NEW YORK, 
SUBSCRIBED CAPITAL - £675.000 Issue Letters of Credit for travellers available in 
PAID-UP .~ m é. - £300.000 all parts of the world. Actas Financial and Transfer 
RESERVE FUND > _ £25,000 Agents for Corporations. 


Execute orders for the Purchase and Sale of Stocks, 
Bonds, and 


Credits issued, Current Accounts opened, Con- a, caasses of Investment Securities on 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. | 


the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


\ 
I 











THE NATIONAL BANK OF scoTiayp. 
NEW YORK PRODUCE. LIMITED. ; 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 
RESERWYVE FUND 





[September 12, 1993. 





Uncalled, 24,000,099, 
£1,030,000, 





HEAD OFFICE—Epumsvrez. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B., HART, Secretary. 


LONDON OFFICE-37 Nicholas lane, Lombard street, B.c, 


THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKINc 


COMPANY, LIMITED. 


(Incorporated under the “Companies Acta” ani 


Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 


CAPITAL subscribed and fully paid, £1,500,000, 
This Bank transacts a General! Bankin Business 
n connection with South Africa, deals in ument- 


ary and other Drafts, and issues Letters of Credit, 


Drafts, and Telegraphic Transfers upon its Branches 


n the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 


Colonies. 


Deposits received for fixed periods on terms 


which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 


ESTABLISHED 185], 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 


9 DEPOSIT ACCOUNTS o/ 
ah 7 repayable on demand 24% 





The BIRKBECK ALMANACK, with ull particulars 


post free. 
C. A. RAVENSCROFT, Managing Director. 


THE COMMERCIAL BANKING COMPANY 


4 
| 





OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 


Capital Subscribed .........+--++ £2,000,000 
Paid-up. .......cccccscccccccccecs £1,000,000 
Reserve Fand .......0.-+eeesees £1,025,000 


Drafts payable on demand, and Letters of Credit 
on Australia are issued by the London Branch 
Bills or Australia negotiated or collected. Remit 
tances cabled. : 

Deposits received for fixed periods 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F. A, SCRIVENER, Manager. 


at rates to be 


—— 








BANK OF MONTREA 


Established in 1817. 


Capital Paid up, £2,749,159. Reserve Fund, £1,849,315. 

Undivided Profits, £148,955. | REAL 

Head Office and Board of Directors: MU» . 

General Manager: E. 8. CLOUST 08.Sa. ae 

London Office: 22 Abchurch lane, A 

Right Hon, LORD STRATHCOO! 

London SND MOUNT ROYAL, G.C.MG. 

Committee: | 7HOMAS SKINNER, Esq. 
Undertake monetary busi 
Canada, Newfoundland, an 


ness with all parts of 
d the United ve 
and issue Sterling and Currency Drafts and Ca 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, 





Manager. 


BANK 0 


Heap Orrice—CaLcvTt. 


Subscribed Capital Rs. ~~ 
Paid-up Capital 00) 
Reserve Fund ; 
Uncalled Capital .. 20,50,000 


The Bank of Calcutta transacts eve ot 
of Banking business in connection with India, 
offers special facilities to Capitalists 


eecceseceooes® 


oe eFts. 15,50,000 
5,00,000 45 


shase and sale of al axed 
a received on current acc ount ae 
periods, on terms which can be escent echestet 
application to the Agents, 19, Grea 
Street, London, E.C. a 
Zamnes pans xIco AND 
NDON BANK OF ME ; 
LOUTH AMERICA, LIMITED 


oe a Capital, 
Authorised Capital, £1,000,000 ; Sabseribel 000. 
£800,000 ; Called up,£400,000 ; Ree ale Transfers 

Letters of Credit, Drafts, ane"... argentine 


issued on the principal towns M's or Central 


. . ' "hili, am 
Republic, Mexico, Peru, CD"); | negotiated: 
an South American countries. Bills eg 
advanced upon, or sent for collec = as the Offices: 

Full information on applicat 
Manage 


t, London, E.C. 
era ee IENR Y M, READ, 


F CALGUTTA, LTD. 


very description 


tal, Class L 
-Raw Mate 
Marsty U3 
al, coke, al 
ron ore, scré 
ther metall 
Vood and ti 


“1, 
r taxtl 
ther texte 


seads, 0 
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